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is fi? 


Tehran Vantona 
launches steps in 
Gulf war with $lbn 
offensive Goats bid 


Iran has launched a major, two^ 
pronged Q ff e naawT ffa. fee Gulf War, 
its firs* far II months.- last szgbt it 
said its fbrceshad readied the Iraqi 
-nest bank o£ the key Shaft aLArab 
waterway. 

InUl **iH hn (if Trpgj ^mlr, 

and vehkdes had been captured or 
destroyed. Iraq,- meanwhile, said it 
bad halted the advance’s momen- 
t u m ami )ffigvy 

Paged 

Shcharansky swap 

Anatoly Shcharansky, the Soviet 
dissident, is to be released today by 
the Soviet Union in an East-West 
prisoner OTffhwri|p» flw * - T3ii>niflrP'r 

Bridge, competing West Berlin and 
East Germany. Page 3 ' 

Haiti elections 

HmtTs new mfliteiy ruler, Lt Gen 
Henri. Namphy, hedged to hold 
general and- presidential elections 
and fiwnaTiy banned fatmm 
•Pontons Macoales militia.. DS 
Raises Haiti, Page 5 

El Al protection 

Israeli Defence Minister Yitzhak 
Babin said Israel 'could protect its 
El Al Hrrfinft flights, against threat- 
ened Libyan interception Without 

help from the US. Greece , has 
agreed to re-route some El Al 
flights to counter ^e threat 


Peres dispute;. - 

israefi..ftnne\iM&dster Shrmp n 
. Pexes.bas'spariced a pofiticaLdm- 
: ptfe by argmngto favonr^tfgra^ 
ing more iocai powers to the L5jn 
Arabs in the occupied West Bu$. 
Page4 

Mandela /delay* . 

WinnteJfandelte WTfor t rf'f sflyt 


It LONDON: Special situation issues 
s prospered in London yesterday, 
t- Gilts were also firmer. ’Die FT-SE 
t 100 rose to a record 1.46L5, up 16.5, 
s while the ET Ordinary share index 
1 rose 7 A to a record 1,187.7. Page 44 

TOKYO: Speculative buyingpnsbed 
glar es to fhsir fifth- consecutive re- 
cord. The Nikkei average' added 
a ; 13.94 to 13,228.07. Page 46 

t- DOLLAR was weaker in London, 
h falling to DM 23855 (DM 2.402), SFr 
ft 2 j 006 (SFr 2A285). FFr 7.31 (EFr 
f. 7 .36) and Y18815 (Y19GA5). On 
~ Banlr nf Tgn gfand figures tte'dot 
r Jar’s ezdumgs rate index ’ jfefl to 
122.4 team 123 A Page 39 . i 


Wtonte-JUndeh^- ' STEKLlliG gamed 9fr points 

blade at^nst fite do l lar in Lmdm to 

Mamfeia,'' danxpraed qfeco&tibn $1.4085 but fell to DM 3.36 (DM 
that he was about .to he released 3A825), SFr 2J825 (SFr 2A4K FFr 
and &ud be may welttwfreed in 19295 . (FFr 10 J) and Y285A 
tmddte of die ye^rv^DfA, African (Y287.0). The pound’s exchange rate 


dwtliB-Fllget''--"-: 

Indlanprlcesprdb»t 

Protests uver: price itees pUalywd 
New Delhi as mptp stoned buses, 
and schools, offices -and.- markets 
dosed. The Press Trust ^of India 
said more than L300 peopte wefie 
arrested. : 

Helicopter qresbeu 

people aboai? stormy 
weather off Corsica. Port officials 
held Httfe hope of fimfihg sutvivoes. 

Party’s progress 

An lmh political party toonded on- 




cent of the vote if dedSm» were 
held DOW| according to m oponoa 
poIL Background, - 

Polish draft ptaa: .: 

A draft pailt&cal jKogremnw- covm'- 
ing the Polish Communist Pasty 19 
to the end of tbe centmy has re- 
affinned support for- the b ottn t i y* s 
decentrdising nSo&s-Va&Z. 

Ball for banbec 

Count Ferdinand, wm. Galen, ^fite- 
banker facing charges over the 
near-collapse of West Ga-nuptyV 
SMH bank, is to berdrasedon bad 
of DM 10m (S42m)i Fh4e& 

UN efforts pratoN 

UN efforts to bring about a peace 
settlement to Cyprus were praised 
by Cypriot Prastot Sfeyros Kypri- 
anoa and Greek Prime Mi ni s t e r 
Andreas PUpandreott-V 

Print union fined 

The UK print worker^ nnmn.S<^at 

*82 was fined asm smM) by 
the ffigh Court and an. order was 
made fir the sequestration ^ of -its 
E17m Lmds over the imam’s di s p ut e 
with Fhpert Mitrdoch’sNewsInlm^ 
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Rebuke for Ottawa’s 
policies by 
money markets, Page 5 


Thatcher supporters rally to quell Tdry^mssension 


COATS TAXONS, the Scottish tex- 
tiles group which last week agreed 
- to a takeover hid by Damson Inter- 
national, has <4ianged its mind and 
agreed to a rival £7 34m (SlD3bn) of- 
fer from Vantona VtyeHa. The 
merger would result in one of the 
.woriffs biggest fibres-to-dothing 
groups .-wim sales m 

£UJ9bn.Fhge21 

WAIL STREET: The Dow Jones in- 
dustrial average dosed 12£6 up at 
1,82838. Page 46 

12001 

FT.Orcfinary f 
Share Index f 


SUPPORTERS of Prime Ministw 
Margaret Thatcher yesterday tried 
. to calm the feverish, nervous mood 
of Conservative MPs after a week- 
end of open clashes between minis- 
ters about the British Government’s 
future strategy and style, writes Pie- 
ter Riddell, Political Editor, in 
London. 

Conservative MPs and ministers 
returning to Westminster yesterday 
acknowledged the damaging impact 
which the current airing of differ - 
en c es is having, both on the Gov- 
ernment and on Mrs Thatcher's 
own authority, further fuelling 
speculation about her leadership. 

ite offical Htm* is that Mrs 
Thatcher is not going to change her 
style or way a£ running the Govern- 


ment and flint , she to GUTy. 

on as Prime Minister well into a 
next term. 

After seeing Mrs Thatcher yes- 
terday, Mr Norman Tebbit, the Con- 
servative 'Party diairman said he 
thought "as soon as the party set- 
tles down, its prospects will be enor- 
mously good, it needs to get on with 
the business of governing, setting 
our policies and exposing to fee 
public what are the policies of the 
opposition.’’ 

Both Mr Tebbit and Lord Young, 
the Employment Secretary, sought 
to minimise the extent of disagree- 
ment in weekend speeches by Mr 
Peter Walker, the Energy Secre- 
tary, Mr John Biffin, leader of 
House of the Commons, and Mr Mi- 


Marcos set to 
retain power 
as claims of 
fraud intensify 

BY CHRIS SHERWELL 

AND SAMUEL SENOREN IN MANILA 


index fell 0.3 to 74JL Page 39- 

GOLD rose S33G on the London bnl- 
Ecm. market to $340.00 and was EL50 
higher in Zurich at $34025. In Liew 
York the. Comex April settiement 
was $340.80. Page 38 

FRANCE’S economy expanded last 
year by a modest 1J per cent in real 
terms compared with L9 per cent in 

1984, according to figures published 
by Insee, the official statistics insti- 
tute. Fage3 

NORWEGIAN Government’s reve- 
nues from oQ taxes are expected to 
he halved this year as the sharp fall 
in pri ces hits fee sector accounting 
for half the country’s export earn- 
ings. Page 3 

COCOA exporting and imparting 
countries have their last chance 
over the next three months to agree 
on a new International Cocoa 
Agreement, the c hai r man of the 
United Nations Cocoa Conference 
warned in Geneva. Page 38 

of West Germany 
plans to sell its stake m MetaQge- 
seflschaft to comply with a condi- 
tion on its proposed takeover of 
AEG. Page 25 

SOURCE PERRIER, leading 
French mineral water group, boost- 
ed net profits to EFr 24L3m 
' ($32Jtm) in the year ended Septem- 
ber 30 from FFrlKJm In the previ- 
ous 12 months. Page 25 

OCCIDENTAL PETROLEUM, Los 
Angeles-based oil group, reported a 
22 per cent rise in profits last year 
following a 5241m extraordinary 
gain, from federal inconffi tax benef- 
its. Page 25 

ERICSSON, Swedish electronics 
group, reported a .45 per cent tell in 
pre-tax profits last year to SKr 
885m (SI 14m) from SKr L57bn. 
Page 25; I^x, Page 24 . 

VOLVO has extended its SKr 34bn 
(S438m) offer for Canto, Swedish in- 
- vestment and. industrial holding 
company, for another week. Page 25 


PRESIDENT Ferdinand ap- 

pears certain to retain power under 
the roles of last Friday’s presi- 
dential election, but popular pro- 
tested alleged fraud have begun to 
intensify. 

Thousands of shouting people 
crowded outride the National As- 
sembly, under the eye of steel bet 
meted police last night> as assembly 
members began the official count erf 
election returns. 

In Manila's business district, a 
young supporter of Mrs Caraz6n 
Aquino, Mr Marcos’ opponent, was 
shot dead by a sniper. He was part 
of a large opporition group travel- 
ling tothe assembly. 

Two unofficial “big counts" of Fri- 
day’s votes continued to retum fef- 
/giriqt nmnrng tntaik. Thp Cnmmis- 
ston on E l ect to n .(Comel ec) , ra id Sir 
Marcus was leading, while the ccan- 
petmg National Bfbvement far Free 
Election, (Namfrel] {nit Mrs Aquinti 

tlhpWti . 

Mr Marcos said yesterday both 
organisations will continue their 
count, despite the start of the as- 
sembly’s official count Comelee of- 
ficials said a walkout by technicians 
on Sunday, apparently in protest at 
alleged manipulation of its count, 
was an “opposition plot” 

Assembly members in Mr Mar- 


cos' ruling New Society Movement 
(KBL) confirmed y esterday that the 
president would be expected to win 
Friday's election. Opposition chair 
tenges of fee election return would 
be voted down fay fee KBL and Mr 
Marcos would be proclaimed victor. 

- Only then would Mrs Aquino be 
able to contest the ontcome through 
the Presidential Election Tribunal, 
a nine-member body consisting of 
three KBL members, three oppasi- 
tion MPs and three supreme pourt 
justices appointed by Mf Martins. 

Yesterday’s session' became 
bogged down in procedural argu- 
ment The coant is expected to take 
longer than a week and the whole, 
process could last months. 

: . The shooting in Manila took the. 
death toll in the election pampaign 
to 94 since December B am 43 stoce 
potting began last jFriday:'- ~ . 

A US Congressional delegation, 
meanwhile, r eported “disturbing* 
efforts to mderminB the electoral 
process, but in his comments, Sena- 
tor Richard Logar, its co-head, was 
more restrained than in previous 
days, “dean’ in its absolute form is 
obviously not an appropriate word 
to describe what we have ob- 
served,” he said. 

Feature, Page 23 


US urges two sides 
to work together 

BY REGINA LD DALE, US EDITOR, IN WASHMGTON 

THE WHITE HOUSE yesterday ex- stare genuine free enterprise to the 
pressed concern about allegations economy, 
of election fraud in the Philippines Washington believes that, only if 
and called on both rides to “work to- such reforms are undertaken, wttl it 
getber to farm a viable government be possible to restore prosperity, 


without violence.” 


contain the insurgency xnain- 


While the White House declined tain security for the strategic US 
to comment on the possible out- military bases. Free and fair elec- 
come, it appeared to be suggesting ttons were meant to be the first of. 
that President Ferdinand Marcos fee reforms, 
most somehow accommodate the The original expectation in Wasb- 
opposttfon with the kind of political, fogton was that Mr Mar cos would 
economic and military reforms that win the elections easily enough not 
the US haa; long been to have to wwfaig** in massive ma- 

At the same time, Mr Larry nipulation of the results. Washing- 
Speakes, the White House spokes- ton could tVw>n try to persuade him 
man, appeared to be appealing to that be b«d a mpiyfote for rimmgp 
Mrs Corazon Aquino, the opporition - and try to set genuine r efo rms in 
• candidate, to work with Mr Mar cos motion. In any case, he might soon 
and not to condone violent demon- leave office because of ill-health. 
Strattons, if he continues, to cling to The problem now is that; if Mr 

power. MflfCOS manages to mnrntnm his 


Strattons, a he continues, to Cong to The problem now is that; if Mr 

power. MflJTOS manages to mnintnm his 

Mr Speakes added, however, that bold on power, it will hardly be pos- 
he was not suggesting that the elec- stole to rfaim that he has a popular 
tion should result in a coalition gov* manrkvbv it will also be extremely 
eminent “The basis exists for a difficult for the US to come to his 
strong, two-party system," be said, aid because of the extent of elector- 

Nevertheless, the continuing elec- al fraud Hr> d manipulation that is 
toral confusion dearly risks undeiH believed to have occurred, 
mining one of the Reagan Adminis- St>n»h>r Richard Lugar, the lead- 
tratton's main policy objectives - er of the US team of obser- 

the hope that the poll would pro- vers, is due to report to President 
duce a winner with a dear enough Ronald Reagan today. But he has 
mandate to introduce the needed, already made dear that he has 
reforms. . grave doubts about many aspects of 

Before' fee elections. PS officials' the poll, 
said that they fed not mind who Mr Reagan has promised to- 
won, provided that the winner creased US aid for the Philippines, 
moved swiftly to revamp the armed- but only if the elections were ‘credi- 
forces in their fight against the „ ^ j „ .. 

Communist insurgency and to re- . Con uiu ieo on rage « 


-chad Heseltine, the former De- 
fence Secretary. 

Dr David Owen, the Social Demo- 
cratic Party leader, said it had been 
“one of tiie most damaging week- 
ends that the Conservative party 
has bad since fee Profumo affair to 
1963:“ But he believed that the Con- 
servatives’ herd instinct would be 
asserting itself very bard, white 
Mrs Thatcher still had the heart 
strings of the activists. He, thought 
there would be a move for unity anf i 
to stpp the recent disarray. 

After the extraordinary events of 
recent weeks, there could be a lull 
as Mrs Thatcher and her allies, in- 
cluding sympathetic backbenchers, 

European 
grouping’s 
Westland 
bid fails 

By Lionel Barber In London 

THE BATTLE over the future of 
Westland, wiling British Heli- 
copter group, appeared to have 
swung in favour af the board’s fa- 
voured rescue plan from Sikorsky 
and Fiat last night after the rival 
European' aerospace consortium de- 
clared - its tender offer to sharehol- 
ders void. 

The tender offer of 130p a share 
was flimpd at blocking the SOcors- 
£y/F5at rescue plan which will be 
put in tiie vote at a shareholders' 
meeting in London tomorrow. 

But the tender, which required at 
least 20J5 per cent support from 
shareholders to take effect, drew a 
disappointing response. It is under- 
stood that it attracted shareholders 
speaking for less than '8 per emit of 
Westland's equity. \ 

Sir. John Cuokney, .Westland’s 
chairman, -deettned to comment oh 
fee failur e of the consortium's ten- 
der or on fee prospects for the Si- 
korsky/FTat plajt which requires a 
simple majority vote. 

‘ ' Yesterday Sir Joim met wife 
M&G, the British fond m anage . 
meat gnnq> holding- 7.5 per cent of 
heKeqpter conqar 
ny. M&ersvate cotiH be decisive at 
tomorrow's meeting. So far ii has 
backed the Westland board. 

Mr David Home, managing direc- 
tor of Ltoyds Merchant Bank, finan- 
cial advisers to the co n sort iu m, de- 
scribed tiie response to the ten d er 
as “disappointing.* But he insisted 
that the European proposals to take 
a minority stake to Westland were 
still the best solution for the 
company. 

Mr Home said that if the consor- 
tium’s rescue man was implement- 
ed, those shareholders who had 
beexi prepared to sett would still re- 
ceive 13Qp a share for their shares. 

The tend response from small 
shareholders took some market ob- 
servers fay surprise. At 130p a 
I share, the tender was priced be- 
tween lOp and 20p above the pre- 
vailing m a rk et price over the past 
two weeks. Westland shares closed 
yesterday at llOp, unchanged from 
Friday. 

One of tbe main reasons for the 
failure of the tender was the deci- 
sion by two European consortium 
supports, Mr - Alan Bristow (17 per 
cent) and United Scientific HoLd- 
ings (5 par cent) not to offer all or 
p art of their shareholding. This 
would have taken the consortium 
over the critical 202 per cast mark. 

By yesterday afternoon, the 
Westland board and its advisers La- 
zard Brothers had counted the 
proxies lodged in favour or against 
tine rescue plan from Sikorsky, the 
US helicopter maker, and Fiat of 
Italy. The response is believed to 
have been encouraging. 
Acc o rdi n g to calculations ■ within 
the rival camps, the consortium 
speaks for about 28 per cent of 
Westland. Sikorsky/Fiat can speak 
for just under 30 per cent 
The balance rests with M&G and 
small shareholders. M&G has made 
it clear that it would prefer to see a 
takeover bid faimcheri wither fay Si- 
korsky or by the consortium which 
comprises British Aerospace and 
GEC of the UK, Aerospatiale of 
France, Agusta -af Italy and Mes- 
serschmitt-Bdlkaw- Blabm of West 
Germany. 

M&G bas voiced disquiet about 
the decision by Sikorsky to buy 
shares in Westland at premium 
market prices- in an effort to swing 
tomorrow’s vote. * 
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try to stabilise the position and ral- 
ly support. 

However, such is the uncertainty 
and doubt among Conservative 
MPs that same experienced figures 
now believe that fee present rendi- 
tion is unstable, Mrs 

Thatcher’s position could again 
come under question alter' a by- 
election for a vacant Conservative 
seat at Fulham, London, and ejec- 
tions in May for local councils. Ifre 
Conservatives are gloomy about 
both. 

Moreover, Conservative spirits 
would not be unproved by a survey 
of four iwBrgiria] constituencies 
which, when roughly translated on 
to a na tional basis, puts Labour to 
the lead at 3fl per cent, the Alliance 


at 33 per cent and the Tories at 27 
percent 

Mr David Steel, the Liberal lead- 
er, claimed that *hic indicated yet 
again that the most probable out- 
come of the next election is a parlia- 
ment in which no party has a ma- 
jority. The election most be held by 
June 1888. 

The arguments among ministers 
cover both presentation and policy 
many ministers share Mr Bif- 
fin’s view that Conservative lead- 
ers, and in particular Mr Tebbit, 
need to avoid being raucous and ag- 
gressive in order to win unco mm it- 
ted voters and potential alliance 

supporters. 

It is dear that Mrs Thatcher’s al- 


lies were irritated by Mr Biffins 
words and were trying to present 
him as a slightly eccentric figure 
not quite in politics and font of 
sending rather detached letters. Mr 
Tebbit yesterday sought to shrug 
off Mr Biffin's warning fay claiming 
that it was directed at fee Labour 
party. Mr Biffin's letter was expli- 
citly addressed to his own constitu- 
ency party. 

The Government faces continu- 
ing pressure over the Westland heli- 
copter affair and the cross-party 
Defence Select Committee will 
meet today to consider whether to 
recall witnesses in view of serious 
allegations made last week by Mr 
Heseltine. 


$ at eight-year 
low against yen 


200 ] 


105 


BY GEORGE GRAHAM IN LONDON 


THE DOLLAR fell yesterday to its 
lowest level against the yen since 
1078. After an early slide in the Far 
East the dollar remained weak 
throughout the day, also losing 
ground against European curren-. 
ties. 

After breaking through the psy- 
chological barrier of Y190 the dollar 
slipped at one point to Y187.75. It re- 
covered to end fee day in London at 
Y188J.5. 

The yen has risen strongly since 
finance ministers from the Group of 
Five major industrial nations 
agreed in New York last September 
to take concerted action to bring 
down the value of the dollar. Since 
then it has gained more than 27 per 
cent against the dollar, faster than 
other major currencies. 

In tiie last two weeks it has ad- 
vanced further from an exchange 
rate above Y20O to tiie dollar, de- 
spite & cut in the official Bank of Ja- 
pan discount rate, last week, how- 


ever, Mr Satoshi Sumita. Governor 
of the Bank of Japan, said be felt 
the yen had been rising “a little too 
fast" 

Brokers said foreign exchange 
trading bad been thin yesterday as 
a result of Chinese new year holi- 
days in Far Eastern markets and 
today’s holidays in Japan ami West 
Germany. Dealers woe also ner- 
vous that central banks might intej> 
vene to stow the dollar's fall against 
the yen. 

Sterling remained stable yester- 
day, gaining 1 cent against the dol- 
lar bid losing ground against Euro- 
pean currencies. 

Alexander NicoU to London 
writes: An urgent call for the pound 
to join the exchange rate pegging 
lYw-hanism of the European Mone- 
tary System came in London last 
nigbt from Mr Wilfried Guth, chair- 
man of the supervisory board of 
Deutsche Bank, West Germany's 
largest bank. 


ivo] DOLLAR. 

w ( MWMsrnc 

YEN 


In a speech to the European- 
Atlantic Group at tbe House of 
Commons, be said Britain .would 
benefit because fee pound would 
fluctuate less aha 1 tfca btirden of de- 
fending it when necessary would be 
shouldered by centtaLbanks within 
the system. . . ... 

The advantages to be . gained by 
Britain and its partners, - inrhuting 
greater stabilisation of the interna- 
tional monetary system, would out- 
weigh the difficulties which could 
be caused by the pound's vulnera- 
bility to oil price fluctuations, Mr 
Guth said. 

Money pmifccta, Page 39 


Pliris plan to steady currencies 


^-BY DAVID HOU8EGOM PARIS 

PROPOSALS tor achieving more 
fitafattity in tiie foreign e xcha n ge 
markets by gradually moving from 
co-o rdina ted intervention by central 
banks to- a system ot setting target 
zones for fee major currencies, 
have been outlined by Mr Daniel 
Lebegoe, Director of the French 
Treasury. 

Tbe proposals come tothe wake 
of President Ronald Reagan’s re- 
cent expression of interest to the 
conven in g of an international 
monetary con feren ce and at a time 
when French officials sense a fresh 
openness in the US Treasury to 
ideas t hat might contribute to pro- 
longing the dollar's “soft landin g." 

Tbe proposals are likely to be the 
first steps in an increasingly inten- 
sive French lobbying over promot- 


ing exchange rate stability to adv- 
ance of the April meeting of fee 
DIF's interim committee which to 
due to discuss currency issues. The 
exchange rate question is also ex- 
pected to be on the agenda of the 
T Vtlcy n summit of industrialised 
nations in May. 

French officials believe that a 
more substantive mechanism is 
needed to ensure more stability in 
the foreign exchange markets than 
the current de facto intervention of 
central banks. But they do not go as 
far as advocating a return to a sys- 
tem of fixed exchange rates. 

Mr Lebegue proposes in a paper 
that reflects official French think- 
ing that reference.zones for the ma- 
jor currencies could initially be set 
in consultation between ministers 


o£ finance And central bank gover- 
nors on an experimental basis, The 
broad aim wmiki be to set exchange 
rates at levels that were compatible 
with a pattern of stable balance of 
payments. 

In an initial stage, the zones of 
reference would be kept confiden- 
tial and allow for a wide margin of 5 
to 10 per cent from a central value. 
Officials of tbe major countries 
would consult over any significant 
deviation. 

Later on, Mr Lebegue proposes 
tiie system would have to incorpo- 
rate restrictive measures to ensure 
that currencies remained within 
their reference zones. Such mea- 
sures could xfenge:; ^zcint. pubUdy- 
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:/ 










jer 



JA Peterborough is only 50 minutes from London by 

jg* train. That’s a short way to travel for huge rcduaietts 
VlM inyourcweiheads- far houses, offices or factories -and staff 
I costs without any reduction in tiie range and quality of 
Sr I business services. I 
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business services. 

For our free guide to relocation, post the coupon to: 
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NEW POLITICAL PARTY LEAPS TO PROMINENCE 


Kong 

works. 

£1.1 billion in 
overseas investment 
proves it. 

TJK companies have invested substantially in t papiifertawing Jn 
Hong Kong. The fact is, Hong Kong is extremely profitable, whether 
yoa're considering a joint venture or a plant of your own. And getting 
started is easier than anywh ere else on earth. There is minimal 
gov ernm ent interference in the private sector. Consistent economic 
poBciea of free enterprise and free trade. No exchange controls. And 
pro fi ts tax is only 18.5%. There's a skilled and eager work force, the 
vrodd’s third largest container terminal and the most sophisticated 
cnmnnmicattaPB system in the region. In just three years, fo reign 
industrial investment in Hong Kong. has risen 63%. The reasons are 
obvious, ftofit without penalty, success without tears, find out more 
about how Hong Kong can -work for your pompany. 

Contact Bis. DJI Fletcher, Hong Kong Government 
Industrial FromotJan Office, Dept F, 6 Grafton Street, London 
W1X 313. Telephone: 01-199 9881. 

Hong Kong works ]P 


Irish bandwagon takes off at speed 


BY HUGH CARNEGY IN DUBUN 
" X BELIEVE that Irish politics 
must be transformed. Ex- 
perience tells me that no such 
transformation will come from 
within the existing parties. Xt 
must come from outside. There 
must be a new beginning." 

When Hr Desmond O’Malley, 
a farmer cabinet minister ex- ■ 
pelled from the opposition 
Flanna Fail party, launched his 
Progressive Democrats with 
those words last December 21 
he could scarcely have 
imagined the speed with which 
the public would respond. 

Less than two months later, ~ 
Hr O’Malley has three col- 
leagues alongside him in the 
Dail, a membership of 14,000 
and in the latest of a series of 
startling advances that have 
transformed the Irish political 
equation within a matter of 
weeks, his party was placed ( 
ahead of the main government i 
party in an opinion poll pub- 1 
listed yesterday. 

The poll, conducted for the , 
Irish Times by the Harfcet Re- , 
search . Bureau of Ireland, gave j 
the Progressive Democrats,' or 
“ Progos ” as they are becoming , 
known, 25 per cent of the. ; 
popular vote, two points ahead ■ 
of Fine Gael, led by Dr Garret , 
FitzGerald, the Prime Minister, i 

Hr Charles Haughey’s Flanna , 
Fail still led the field with .42 i 
per cent, but; like Fine Gael, < 
it suffered a marked slide since 
the last poll in November.- Sup- ^ 
port for the Labour Party, Fine : 
Gael's coalition partner since : 
1982, had collapsed to 4 per : 
cent 

On tire basis of yesterday's i 
poll, Mr O’Malley reckoned his 
party could win as many as 41 1 
of the Dali’s 166 seats at the : 
next election due sometime 1 
next year. That may yet turn ■' 



Mr O'Malley: “There must be 
a new beginning." 

out to be -over-optimistic, but 
certainly most of the political 
taiir in Dublin now is of whether 
Fiaruia Fail can any longer win 
an outright majority and of the 
prospects for a Fine Gael Pro- 
gressive Democrat coalition. 

Mr O'Malley, a 47-year-old 
solicitor from Limerick, was 
thrown out of Flanna Fail last 
March for refusing to vote 
against a Bill liberalising con- 
traceptive laws. His departure 
ended a long period of disaffec- 
tion with Mr Haughey’s leader- 
ship. 

He went ahead with the new 
party when he was joined by 
Mi« Mary Harney (32), a 
Dublin MP expelled from 
Flanna Fail, for voting in 
favour of the Anglo-Irish agree- 
ment on Northern Ireland. 

The momentum behind them 
was greatly boosted when two 
more Flanna Fall MPs resigned 
to join them in mid-January. 
They were Mr Pearse Wyse. 


from Cork, and Mr Bobby 
ISoHoy, a front-bencher from 
Galway. 

As the bandwagon has 
gathered speed, crowds of up to 
3,000 have attended public meet- 
ings In Cork, Galway, Dublin 
and Limerick. Some 2,000 
packed Dublin’s -Mansion House 
in late January. The audience 
ranged across all age groups, 
though most looked to be in the 
middle- to upper-income 
bracket. Party officers say 40 
per cent of members are women, 
about one-third have no 
previous involvement In politics 
and those that . have divide 
evenly between former Fine 
Gael and former Flanna Fail 
supporters. _ _ 

The Mansi on House audience 
appeared thoughtful and 
critical, but enthusiastically 
applauded most of - the main 
planks of the Progressive 
Democrat message. 

A key part of this is the 
desire to get away from “ Civil 
War politics,” a reference to the 
roots of Fine Gael and Flanna 
FaiL Fine Gael were the 
“Free Staters” who worked 
within the 1920 Act whit* 
partitioned Ireland. Flanna Fail 
grew out of Sinn Fein which 
fought bitterly and bloodily 
against the Free- State Govern- 
ment for accepting partition. 

To this day. Fine Gael and 
Wanna Fail are split far less by 
left-right ideological:' differences 
than by their different 
nationalist traditions, a trait 
which the Progressive Demo- 
crats feel alienates many young 
people. 

Mr O’Malley drew a keen 
response to his passionate 
advocacy of spending cuts and 
free enterprise policies that 
would see a drastic reduction 
in the role of the state and an 


•ni phagu on wealth creation. 

The Irish “look to the state 
as the place of first- rtfttge 
rather than one of last resort 
... the direction in which we 
should now aim is to induce our 
level of dependency on the 
scale," be said. 

Espousal of such “New 
Right ” economics is central to 
the Progressive Democrats, hot 
in the end they may not prove 
overly popular. 

However, the party's appeal 
to the young especially Is 
immensely enhanced by Hiss 
Harney whose forthright style 
and call for compassionate 
social policies balances Hr , 
O’Malley's economic conserv- 
atism. 

The image of the party as 
an anti-Haugbey Flanna Fail 
splinter group could yet limit 
its support, but the rush of 
public support from all sides 
seems to have lessened this 
danger. They would still like j 
to attract a top-hue Fine Gael I 
figure to their ranks, though, j 

Like the Social ' Democrats i 
(SDP) in Britain, the party fa ' 
benefiting now from wide- ! 
spread disillusion with the poor 
economic performance of the 
two main parties, but may 
struggle when the euphoria 
wanes and wrangling over 
detailed policymaking begins. 

Unlike the SDP, though* the 
Progressive Democrats ■ know I 
that, under Ireland’s system of , 
proportional representation, 
they are assured of a repre - 1 
semation in the Bail con si stent , 
with their share of the vote. 
That knowledge gives Mr 
O'Malley and his team an extra, 
edge of confidence — and 
equally has sent a tremour of 
apprenhension through the old 
parties. 


Polish party 
plan backs 
reforms 

Wf OiiblmpfcT MMralft— 
far Warsaw 


A DRAFT political programme 
for the Polish Cotr mcdx Party 
up co the end of the century 
which fa to b* approved by 
June has reaffirmed support for 
the country's deeentralWng 
economic = reforms. - 

It aMuraw that * f along 
workforce, shortage* of raw 
materials, and the- cmtinutag * 
burden, of servicing the Urge 
foreign debt ail make the shift 
to a more efficient economy 
vital. • 

The progra mme reiterates ~ 
with some force that wage 
differentials .must, he widened 
to reward, efficient production, 
and it even quotes Lenta to 
defleet hardline criticism on 
tiifa issue. This is on* of the 
more contentious questions 
faring the Government which 
sudnsatas the. majority of 
the population wants » mote 
equal distribution of incomes 
and fa thus, opposed to the 
reforms. 

.The economy's structure Is 
assumed to evolve towards tech- 
nologically advanced manufac- 
turing iodnstry at the expense 
of raw materials' extraction and , 
heavy industry. 

As tor agriculture, the pro* 
g ra m me seeks to soothe , the 
fears of private farmed by 
mentioning the development of 
larger p rivals family farms ■ 

Small-scale private business, 
by comparison, tores leas weH. 
with biuy perfunctory mention 
In the programme which speaks ' 
of attongtbozrine .. the state 
sector. This contrast s with the 
view of many economists who 
feel that expansion of the 
private sector could plug many 
supply gape. 


Voest- Alpine rethinks 
Oki microchip venture 



BY PATRICK BLUM IN VIENNA 

VOEST-ALPINE, Austria's state- 
owned steel, engineering, electron- 
ics and trading group, is to re-ex- 
amine its plans to establish a large 
join Wen tare microchips factory in 
Austria with Oki Electric Industry 
of Japan, the company said yester- 
day. 

The S285m deal was signed last 

Meyby Voest and Old and was. her- 
alded as a breakthrough by the 
Austrian group-in attracting -high* 
technology ffitestment fl Adstrut 
The aefiTfiST however, '"fiSen 
plagued by bad hid; and its future 
became m«wrfaim after the local 
council where the plant was to he 
built unexpectedly refused plan- 
ning permission. Voestfs recent fi- 
nancial difficulties pot a further 
question mark over the project 
In November, the group an- 
nounced record losses of Sch 5.7bn 


(S335m) doe in huge part to specula- 
tion on the oil market by its trading 
subsidiary. 

The scale of the losses shocked 
ministers and public opinion 
the group's chief exec u ti v e and 
board of wnmmgfmwnt wav forced 
to resign. A temporary chief execu- 
tive has been appointed but the 
group sti£l_Iacks a mawapmumt 


- The-Goveznment has nadrrie a r 
fthat new sobsfcSesfbr the qoia&any 
-WWISiai^MaBIfcaDy^ when 
tHe new management sett oufctffull 
re-organisation plan far. the group. 
.In the meantime, projects such as 
fixe one with Oki have been set 
aside. 

Mr Rudolf Kxrchweger, Voestfs 
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Ideal had ex- 


When American Airlines approached the Euronote 
market, they realized any investment bank could structure an 
issue. But very few could place it quickly and efficiently. They 
needed a bank with proven syndication skills to represent both 
borrowers and investors. With exacting requirements for price; 
terms and timing, American Airlines launched an extensive 
review of the worldwide investment banking community. And 
they chose Bank of America. 

Through our global network, we have the resources 
to respond promptly to changing opportunities in every major 
capital market. We can team industry specialists with financing 
experts from Dallas to New Delhi Our exceptional perform- 
ance in the Euronote market, coupled with the teamwork of 
our investment banking professionals, provided the assurance 
American Airlines needed. They could count on our network. 

For your financing needs, talk to Bank of America. 

You’ll find us virtually anywhere you need us. 


to Holder* of 

American Telephone and Telegraph 
Overseas Finance N.V. 

14K% Guaranteed Debentures Due 1989 

Issued under Fiscal Agency Agreement dated March 15* 1982 tetth Chemical 
Bank, Fiscal AgenL 

Notice IsHerebyGiven that pursuant to paragraph 5 of the Deben- 
tures and clause 4 (c) of the fiscal agency agreement among American 
Telephone and Telegraph Overseas Finance N.V.. American Telephone 
and Telegraph Company, guarantor, and Chemical Bank, fiscal and paying 
■agents, all outstanding 14W% Guaranteed Debentures due 1989 of 
American Telephone and Telegraph Overseas Finance N.V. wffl be re- 
deemed on March 15, 1986 at the redemption price of 101.5% of their 
principal amount. Payment of the redemption price of the Debentures 
will be made at the offices of Chemical Bank, New York, New York, or 
at ftp offices of the paying agents listed below, upon presentation and 
surt sender of the -Debentures, together with 'all appurtenant coupons 
ntoturin^ subsequent to March 15, 1986. ' . 

...Payment of interest due March 15, 1986 will be' made in the usual 
manner separate from the redemption -payment. 

" Debentures may be presented in person at the offices of Chemical Bank 
orthe offices of the paying agents listed below. 

FISCAL AND PRINCIPAL PAYING AGENT 
CHEMICAL BANK 

55 Water Street , 

New York, New York 10041 
PAYING AGENTS 

CHEMICAL BANK KJSEDIFE8ANK, JV.V. 

ISOSirand 7 Arenbergitraat " 

London WC2R IET B1000 

England Brussels, Belgium 


B) 


BankAmeriea 
Capital Markets Group 


CHEMICAL BANK 
Ulmenstrasse 30 
P.O. Box 174126 
6000 Frankfurt am Main . 17 
Wesi Germany. 

CHEMICAL BANK 
190 Avenue Charles de Gaulle 
92523 Neuiily 
Sur Seine, France 


BANQUE INTERNATIONALE 
A LUXEMBOURG S. A. 

2 Boulevard Royal 

Luxembotug 


CHEMICAL BANK 
Freigutstrassee 16 
9039 Zurich 
Switzerland 


ON AND AFTER MARCH 15. 1986 INTEREST ON THE DERFISL 
TURES WILL CEASE TO ACCRUE. U ™ W " 


AT&T Overseas Finance N.V. 

By: V.A. : Dwyer 
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EUROPEAN NEWS 


Italy’s employers see chance of big drop in inflation 


BY JAMES -BUXTON IN. ROME 

THE F all in the . world oQ 
price gives Italy an unrepeat- 
able chance to achieve a big 
drop in inflation without penal- 


without the sacrifice of other that a crude oil price of about 


policy objectives. 

The Confindustria report 
came as Istat. the Government’s 


ising growth or potting the statistics bureau, reported that 


balance of payments at risk. 

This is the view of Confin- 
dustria, the Italian 'private 
sector employers’ association. In 
a study by Its research depart- 
ment it says th&t- the lower oil 


Italy had a record trade deficit 
in 1985 totalling L23.023bn 
(flO-lgbn), compared with a 
deficit of L19.135bn in 1984. In 
December, the trade deficit was 
Ll,940bn compared with a 


■price should irake it possible .deficit of L3,000bn the previous 
for Italy to bring its inflat ion month. Imports in 198S rose 
rate down from last year’s 8.6 by 16-6 per cent and exports by 
per cent to- the. Government's 16 per cent, 
target of 6 per. cent this year Informal . e s timate s suggest 


$20 per barrel and a lira-dollar 
rate of 13,600, would cot about 
L10,000bn off Italy’s trade 
deficit this year. The same 
factors ought to put the current 
account into equilibrium t h i s 
year, compared with a deficit 
for last year estimated at 
around L10,000bn. 

Confindustria says that not 
only should the government 
meet its Inflation target, but it 
should be able to do so while 
ensuring gross domestic pro- 
duct growth of about 2 J per 


cent, compared with an esti- 
mated 2 per cent achieved last 
year. 

Previously, Confindustria 
thought the inflation rate de- 
cline could not have been 
achieved without some slowing 
of GDP growth. Alternatively, 
if growth had been preserved, 
then the balance of payments 
would have suffered. 

It goes on to say that if the 
trend of wages follows the 
course the Government has set 
for It, and if public spending 
keeps to lines laid down in the 


new Finance bill for this year, 
then inflation could actually 
fall below the target 
However. Confindustria warns 
that the Italian economy needs 
structural improvements when 
it is considered that equipi- 
brium on the balance of pay- 
ments would only just be 
achieved this year in highly 
favourable external circum- 
stances. Italy, it says, has 
tended to import too much in 
recent years, while its exports 
have just held their ground on 
foreign markets. 


OECD says Norway 
oil tax revenues 
could be halved 


European 
counterpart 
to Star 
Wars urged 

By Bridget Moon* • 

Defence Co* re sp ondent 


BRITAIN SHOULD join, its 
European -Allies, to promote a 

Eupropean counterpart , to '.the 
controversial US Star .Wars .pro- 
gramme. or Strategic Defence 
Initiative (SDH, a leading 
British defence academic argues 
m a- monograph published 
yesterday. .. ..... 

Mr David Greenwood, head of 
the Centre- for Defence Studies 
at Aberdeen University, argues 
that rather than conclude a 
formal agreement to participate 
in the SDZ programme, Britain 
should be part of. 'a new 
initiative for . the. defence of 
European, aerospace designed to 
produce .defence systems.' to 
counter missiles posing! a direct 
threat, to Europe. 

Europe will need protection 
from short or medium-range 
haMistiff or cruise missiles and 
high - performance . aircraft. 
Research and development 
spending already incorporated 

- into -European 1 " defence 1 budgets 
could be firmly oriented to pro- 
viding such defences collec- 

' tively, Mr Greenwood says. 

Such a European' effort to 
“match" the SDI would be 
smaller in scope. and scale than 
the US programme,.to which it 
would be complementary— thus 
possibly also attracting funds 
from the U&'~ 

But It could provided power- 
ful impulse to technological 
advance - within Europe. It 
would be less divisive within 
the alliance, and . less prone to 
. the - problems - of - technology 
transfer than bilateral .-partid- 

- patioa-progranunesjwlfe-Greea* 

* wood argues. • • ■T* 

-. Mr .. Greenwood*. notes..- riiat L 
'Britain's* bnatdfid’ agreement 

with tiie US. negotiated by Mr 
Michael Heselttne. the former 
Defence .- Secretary, last year, 
makes such a' -- European pro- 
gramme less tikMy. 

But he believes there is still 
widespread agreement within 
Europe on the need for Euro- 
pean missile defences, and adds 
that a co-operative European 
effort would “be a powerful 
catalyst for intra-European 
arms collaboration on a grand 
scale.” This is what Europe 
“ really, needs to safeguard its 
competence and competitive- 
ness in military technologies 
and strengthen its defence in- 
dustrial base,” he says. 


Yon Galen freed on bail in SMH trial 


BY JOHN DAVIES IN FRANKFURT 


A FRANKFURT court yester- 
day freed Count Ferdinand von 
the once prominent West 
German banker, on bail of 
DM 10m (£3m) during his trial 
for fraud breach of trust. 

: Count von Galen has been 
held for the past 14 months dur- 
ing. Investigations of problems 
which overwhelmed the private 
bank of Schroeder Muench- 
meyer Hengst (SMH)’ in 1983.. 

During the investigations, a 


court refused to free him on 
bail of DM 18m for fear he 
might flee the country- But the 
Hesse state courtin Frankfurt 
yesterday granted a defence 
lawyer’s bail reques 
A spokesman for the defence 
lawyer in Munich said last night 
that Count von Galen would be 
freed from jail today if bank 
guarantees for the bail sum 
could be finalised in time. The 
public prosecutor could appeal 


to a higher court but this would 
normally take weeks. 

SMH, of which Count von 
Galen was a partner, heavily 
over-lent to IBH, the construc- 
tion equipment empire built up 
by Mr Horst-Dieter Esch. SMH 
was rescued by other banks 
and the healthy parts were sold 
to Lloyds Bank of the UK. 

Mr Esch was sentenced in 
1984 to three-and-a-half yean 
jail. Mr Wolfgang Stryj, a 


former SMH partner was jailed 
last month for two years and 
three months, while another 
former partner and a senior 
employee were given suspended 
sentences. 

Mr Hans Lam pert, a former 
partner, is on trial with Count 
von Galen. ‘ 

The SMH affair was one of 
West Germany’s wont financial 
debacles since the Second 
World War, 


Soviet plan wins cautious 
Greek Cypriot support 

BY ANDRIANA IERODIACONOU IN ATHENS 


MR SPFROS KYPRIANOU, the 
Cypriot President, and Greek 
Prime- Minister Andreas -Papan- 
dreoo. yesterday jointly voiced 
cautious support for a Soviet 
proposal to bring about a peace 
settlement in Cyprus. - 

The two leaders, meeting in 
Athens, hailed as “construc- 
tive ” and a “positive step" a 
January proposal by Moscow for 
an international . conference 
under UN auspices to end the 
lli-year military occupation of 
northern. Cyprus by Turkey, and 
establish a united, demilitarised 
and independent republic on the 
island. 

At the same time, they re- 
iterated their commitment to an 
initiative in progress by the UN 
Secretary General. Mr Xavier 


between Cyprus and the EEC. 

Moscow first put forward the 
idea of an international con- 
ference on Cyprus in 1974 after 
Turkey invaded the island in 
reaction to a coup there by the 
Greek junta. The January pro- 
posals represent the most 
extensively formulated presen- 
tation of Moscow’s ideas on the 
final form that a settlement for 
Cyprus should take. 

“The Soviet proposal basic- 
ally reflects the views of the 
Greek and Cypriot Govern- 
ments in that it calls for tire 
withdrawal . of foreign troops 
from Cyprus," Mr Papandreou 
said in a statement endorsed by 
Mr Kyprianou after yesterday’s 
talks. 

The suggestion, which came 
as a surprise when it was un- 


Perez de Cuellar, for a Cyprus veiled in Nicosia last month, 
peace, settlement backed by has been rejected by the 
Washington and London, and Turkish tide. Although official 
welcomed a recent EEC decision reaction has been low key, it is 
to press ahead with stalled nego- also understood to be regarded 
tiatkuis for a full customs union warily in Washington. 


mnm riEA chief dies 


BY^ DAVtt) MARSH- IN PARS 

DR. uif LANTZKE, the West 
German executive director of 
the 21-nation International 
Energy Agency between 1974 
and 1984, has died suddenly, 
aged 58. 

Set up in 1974 as a crisis 
centre to handle the west's 
response, to the threat of supply 
disruption after the first oil 
shock, the IEA evolved under 
Dr Lamzke’s stewardship into 
an international forum for 
more general energy questions. 

Mrs Helga Steeg, the present 
IEA executive director who 
took over from Dr Lantbke two 


years ago. said yesterday: 
“Without him the cooperation 
and cohesion achieved by 
Western industrialised coun- 
tries during the energy crises 
of the last 10 years would not 
have been so success f ul." 

Dr iJntrke set up the IEA’s 
emergency oil-sharing mechan- 
ism under which countries can 
make supplies available to 
others suffering a shortfall. The 
mechanism has not had to be 
used because even the 197980 
oil crisis was not severe enough 
to trigger it off. 
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Bulgarians braced for 
anti-alcohol cami 


BY LESLIE COUTT IN BERLIN 

BULGARIANS, whose govern- 
ment is marking February as 
“sobriety month,” are bracing 
themselves for a possible anti- 
alcohol campaign inspired by 
Ur Mikhail Gorbachev, the 
Soviet leader. 

The main Co mm u nis t news- 
paper, Rabotnitshesfco Deio, 
said the struggle against 
alcohol was -of “national con- 
cern.” It added that the party's 
“most loyal sons" had always 
been sober. 

It c ri tici s ed food shops for 
devoting too much shelf space 
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to alcoholic beverages. Some 80 
per cent of robberies and an 
even higher proportion of 
juvenile crime was committed 
under the influence of alcohol, 
it added. 

Rahotnitshesko Delo warned 
that lot those companies where 
wages were related to per- 
formance, the pay of Inebriated 
workers should be taken into 
account. 

Reading between the lines of 
the article, Bulgarians saw a 
strong hint that measures might 
well be taken to curb alcohol 
sales, similar to those already 
undertaken in the Soviet Union. 
Bulgarians. - whose country was 
liberated from Turkish rule in 
1878 by Tsar Alexander U. are 
normally the most pro-Soviet of 
East Europeans. 

But they also cherish ralda 
'(brandy) and wine as much as 
the Russians do their vodka, and 
might turn to illegal stills as 
Soviet citizens have done. 

The Bulgarian Government 
derives considerable income 
from the sale of alcohol and 
noted that the recently-disbanded 
Ministry of Retail Trade was sell- 
ing too much alcohol In order 
to boost profits. Smoking has aJso 
come under sharp criticism in 
Bulgaria which is Eastern 
Europe’s largest tobacco 
producer. 


Sie erhalten die Financial Times im Abonnement 
dutch Boten zugestellt. 
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French growth Aliens’ dispute 
for year 
slows to 1.3% 

By David Housogo In Paris 


in Spanish 
enclaves ends 

LEADERS of residents of Moroc- 


THE FRENCH economy expanded can origin in Spam’s north African 
last year by a modest L3 per cent in enclaves of Ceuta and Melilla 
real terms compared with U per reached agreement with the gov- 
cent in 1984, according to initial fig- eminent yesterday to end a dispute 
ures published yesterday by IN- over the application of a new aliens’ 
SEE, the official statistics institute, law, Reuter reports from Madrid. 

But fourth-quarter reel GDP in- 
creased by Off per cent (2.4 per cent The agreement to grant residence 

at an ■nTn.^iioprf rate), thus main- premits to those who have roots In 
♦»inmg the v™* mom entum as in the enclaves came after a month of 
the July-September period. protest by Melilla’s 30,000 people of 

The slowdown in growth for the Moroccan descent over a law which 
year as a whole reflected the de- gives foreigners until March 1 to 
rfao in real GDP in the first qnar- pul their papers in order or face 
ter and a tailing off of exports. expulsion. 


BY DAVID LENNON 

THE NORWEGIAN govern- 
ment’s revenues from oil taxes 
are expected to be halved this 
year as the sharp drop in oil 
prices hits the sector which 
accounts for half of the 
country’s export earnings. 

A price of less than $20 for 
a barrel of oil would test the 
degree to which the Norwegians 
are able to maintain their 
record economic performance of 
recent years. 

The recovery since 1983 was 
originally export-based but then 
spread to domestic demand, 
although that was clearly 
fuelled by the oil revenues 
which are now falling. 

However, all is not lost 
according to the latest Organi- 
sation for Economic Co-opera- 
tion and Development report ou 
the Norwegian economy. 
Though most of its findings, and 
certainly most of its predictions, 
will have to be amended as a 
result of the latest events in the 
oil market it does have some- 
thing to offer with regard to 
the rest of the economy. 

Referring to the economic 
recovery which began in 1983, 
the report notes that “ a 
favourable feature is the perfor- 
mance of the traditionally weak 
manufacturing sector, where 
output productivity and 
investment have revived 
markedly." 

The OECD overview noted 
that output growth is likely to 
continue in the near-term, and 
unemployment a major issue 
for the government should 
remain low. 

But it goes on to want that 
“strong growth and low unem- 
ployment by international com- 
parison owe much to expan- 
sionary demand management 
policies made possible by grow- 


ing oil revenues.” 

Current estimates show that 
the fall in oil prices may have 
a disastrous impact on the trade 
balance. In 1984 Norway 
enjoyed a surplus of NKr 43bn 
(£3.7bn). With oil and gas, it 
would have suffered a deficit of 
NKr 35bn. 

The decline in oil prices 
clearly means that the country 
could be facing the elimination 
of tiie trade surplus, and 
possibly the beginning of a 
deficit on the current account. 

In the 1930s, Norway was the 
poorest country in Western 
Europe, but, thanks to the 
North Sea. it was the only 
country in the OECD which re- 
corded a surplus on the balance 
of payments and in the govern- 
ment budget in each of the past 
five years. 

However, despite the real 
problems posed by the decline 
in oil revenue, Norway is for- 
tunate in that its industrial 
sector has utilised the funds 
available to expand overseas. 

The OECD report notes that 
while the upward trend in the 
economy since 1983 was at first 
confined to the export sector. 
“ the upswing gradually 
broadened to the rest of the 
economy, and is now mainly 
driven by domestic demand ” 

Nonetheless, a worrying note 
was struck about the economy’s 
increasing dependence on oil 
activities just as the medium- 
term prospects for revenues 
have become much less favour- 
able. 

The report recommended re- 
straint in public expenditure, 
improvement in tax collection, 
and policies to strengthen the 
supply tide of the economy. 

US companies oppose oil 
import tax. Page 5 


Shcharansky 

release 

confirmed 

THE RELEASE today of Mr 
Anatoly Shcharansky, the 
38-year-old Soviet dissident, 
was confirmed yesterday. He Is 
to be released by the Soviet 
Union in a long-awaited East- 
West prisoner exchange on 
Glienicker Bridge connecting 
West Berlin and East Germany, 
writes Leslie Colitt in Berlin, 

A spokesman for the US 
mission here said the exchange 
at midday would include five 
people on either side. Apart 
from Mr Shcharansky, they 
were understood to be Im- 
prisoned Eastern and Western 
agents. The Jewish dissident 
was accused of spying for the 
CIA, and Moscow only agreed 
to his release in the context 
of a spy swap. 

Vehicles from both sides 
carrying the prisoners are 
expected to drive to the middle 
of the bridge where the ex- 
change will take place. The 
US spokesman said Mr 
Shcharansky will be flown out 
of West Berlin from Tempelhof 
US air base. His destination 
is understood to be Tel Aviv. 

Commission presses 
for youth exchanges 

The European Commission 
wants to spend Ecu 30ro (f 19m) 
between 19B7 and 1989 on 
stimulating youth exchanges 
among countries of the EEC, 
writes Paul Cheeseright in 
Brussels. The idea is to build 
up a sense of the European 
identity, so the Commission, to 
to continue the jargon, wants 
exchanges to stress the Euro- 
pean dimension. 

If the 12 agree, 80.000 young 
Europeans would spend at least 
a week m a country other than 
their own finding out how other 
people do things. More limited 
programmes exist. There is an 
exchange programme for young 
workers and the Commission 
grants study awards— -2,000 last 
year. 


HOW TO GET 


THROUGH TO PEOPLE 



Air Call Bleepers keep you in touch, wherever you 
are. Anyone can reach you, with only a phone call. 

For pennies per day. you can ensure that the 
message will always get through, straight to your 
pocket Air Call Bleepers give you genuine wide-area 
coverage (many competitors don't) and 24-hour 
operation. You get the pick of Air Call's unique range 
of message-handling and PA services. 

There's no quicker, simpler or more discreet way 
to keep yourself available. With an Air Call Bleeper, 
you cut the cost of lost time and missed messages. 
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OVERSEAS NEWS 


Britain and Nigeria 
restore full 
diplomatic relations 


Sudan 

eases 

import 

curbs 


1,300 held in India prices protest 


BY JOHN EUJOTT IN NEW DELHI 


BY PATTI WALDtaBR IN LAGOS 

THE RESUMPTION of full diplo- 
matic ties between Britain and Ni- 
geria, disclosed yesterday by Pres- 
ident Ibrahim Babangida, ends a 
17-month rift which began with a 
bizarre kidnapping attempt in Lon- 
don in July 1884. 

The move comes at a critical time 
in the economic fortunes of Nigeria, 
Britain's largest trading partner in 
black Africa which bought some 
£9 00m (Sl-2bn) worth of British ex- 
ports in 1985. 

Mr Uni aru Dikko, a prominent 
Nigerian e yf te and a former minis- 
ter in the government of ex-Presi- 
dent Shehu Shagari, who was want- 
ed by the military authorities on 
allegations of corruption, was dis- 
covered bound, gagged and heavily 
sedated in a crate at London's 
Heathrow airport He was about to 
be loaded on to a Nigeria Airways 
plane bound for Lagos. 

In the furore that followed, Brit- 
ain and Nigeria withdrew their re- 
spective High Commissioners, and 
relations between the two countries 
sank to their lowest level for many 
years. 

Since the overthrow last August 
o£ Gen M uhammad u Buhari, who 
himself ousted President Shagari at 
the end of 1983, both sides have at- 
tempted to mend fences. Mrs Mar- 
garet Thatcher, the British Prime 
Minister, was the first Weston 
leader to send a message of support 
to President Babangida. 

Whitehall had hoped that a visit 
shortly after the August coop would 


lead to an early exchange of High 
Commissioners, but Sir Geoffrey 
Howe, the UK Foreign Seoetazy, 
found himself the object of an out- 
spoken public attack by a senior of- 
ficial in Nigeria’s ruling military 
council. 

The official, Air Commodore Lar- 
ry Koinyan, again raised the Dikko 
affair, but in the intervening 
mouths passions appear to have 
cooled. 

When Prof Bolaji Akinyemi, Ni- 
geria's Foreign Minister, visited 
Tf Ond o " in January, he m ad e dear 
that Nigeria was prepared to leave 
the Tnattpr m the of the 

courts, where Mr Dikko is contest- 
ing an extradition order. 

He also assured British officials 
that an appeal by two British air- 
craft engineers serving a 14-year 
sentence for assisting an aircraft to 
leave the country illegally at the 
time of the 1983 coup, would soon 
reach the appeal court in Nigeria. 

Last iwnwth President Babangida 
announced a 30 per cent ceiling on 
Nigeria's external debt servicing 

and said that tile CDUZZtiy intended 
to reschedule its Trup^inm and long- 
term debts although no agreement 
had been reached an a ecomomic 
recovery programme with the Inter- 
national Monetary Fund 

Economic difficulties caused by 
the slump in the price of oil, which 
accounts for over 95 per cent of ex- 
port earnings, has led to a build up 
in arrears on Nigeria's trade pay- 
ments. 


SUDAN'S Central Bank has 
eased import restrictions 
introduced last week in an 
effort to dispell speculation 
about an Impending freeze on 
foreign currency accounts. 

According to a circular sort 
to banks yesterday, liabilities 
contracted before January 39 
can be settled without Identi- 
fying the source of the funds 


Peres call for West Bank 
autonomy angers coalition 


BY ANDREW WHITLEY IN TEL AVIV 


A POLITICAL row has blown 
up in Israel over proposals 
made by Prime Minister Shimon 
Peres that greater autonomy 
should be granted to the 1.5m- 
strong Arab population of the 
occupied West Bank region. 

Mr Peres suggested over the 
weekend, in the wake of 
the stalemate in negotiations 
between King Hussein of Jor- 
dan and Mr Yasser Arafat of 
the Palestine Liberation Organi- 
sation, that Israel should take 
interim measures on Die West 
Bank, prior to any permanent 
resolution of the dispute. 

“Until a formal settlement 
is reached," be said, " we should 


aspire to enable the Arabs (of 
the occupied territories) to run | 
their lives by themselves, 
according to their own lifestyle, 
with a tie to the Arab world." 

The Prime Minister's remarks, 
regarded by western diplomats 
as intended to put further 
pressure on King Hussein and 
to test the reaction of his own 
cOllagues, have produced a 
chorus of denunciations from 
all sides, including West Bank 
leaders themselves. 

For once,, both Labour and 
Likud members of the often 
quarrelling coalition GaveiUr 
ment have united in their 
objections. 


One banker described the 
move as “very positive" after 
a week of confusion following 
the Government’s announce- 
ment of new exchange control 
regulations. 

Last week’s measures 
seemed designed to halt the 
slide of the Sudanese pound 
on the free market, which 
had been the principal source 
of finance for (he private 
sector. The free market 
pound currently trades at 
twice the official rate of 2.5 
to the dollar. 

The new regulations stipu- 
late that all foreign currency 
is to be pooled with a central 
bank committee which will 
approve applications for 
import licences. Earlier Gov- 
ernment proposals to ration 
petrol and basic commodities 
to reduce the budget deficit 
officially put at SElbu, have 
sot so for been Implemented. 

Police made dawn raids 
over the weekend on shops 
throughout the capital, 
arresting traders and con- 
fiscating banned import 
Items. Yesterday many shops 
refused to open and a delega- 
tion from the Chamber of 
Commerce was due to 
petition the commerce 
minister to complain over the 
heavy handed police action. 
According to a Chamber of 
Commerce official, traders 
would hold a one-day strike 
if all charges were not 
dropped. 

The government’s new 
measures were announced 
against a background of 
deteriorating relations with 
the IMF. Last week the IMF 
cot all further credit to 
Sudan following a board 
meeting in Washington. 

Western officials .in Khar- 
toum maintain the Govern- 
ment is still a long way from 
agreement with the Fond on 
ways to resolve its $SHra debt 
position. 


MORE THAN L300 people were 
arrested in New Delhi yesterday 
during demonstrations against 
price rises which Ur Vish- 
wanath Pratap Singh, Finance 
Minister, warned would have to 
. be followed by further tough 
action to offset increases in the 
’ country’s budgetary deficit 
Mr Singh, who is expected to 
present his annual budget on 
February 28, hinted that he 
would have to cut the size of 
India’s seventh Five-Year Plan 
if high expenditure was not 
offset by either increased public 
sector efficiency or higher 
public sector prices. 

The arrests took place during 
a bandh — a day of strikes and 
demonstrations — called at 
trade unions and political 
parties in New Delhi to protest 
against substantial increases in 
oil and gas prices 10 days ago. 

Bus windscreens were 
damaged and tyres deflated by 
demonstrators. Many shops in 
the city were shut and offices 
dosed. A simi lar bandh is 
taking place today in Calcutta 
and the surrounding state of 


India expects to produce 
about 3m tonnes of oil a year 
starting this June firms a new 
find at Gandhar in die on- 
shore Cambay area of the 
state of Gujarat. 

The find is described by 
Colonel S. F. Wahl, chairman 
of the oU and natural gas 
commission, a s a 14 major 
discovery " which could have 
reserves of 100m tonnes. 

This is one of India's most 
significant finds since the 
Bombay high field was 
started over 10 years ago and 
comes at a time when recent 
rapid growth in domestic oil 
production is slowing. Dom- 
estic crude production in the 


West BengaL 

The oil price rises originally 
amounted to 5-20 per cent on 
a range of products and were 
cut by about a third after 
opposition protests began. 

The rises were introduced 
to cut demand for o fl products 


year to March 1983 is 
expected to be only three to 
3J> per cent above the 20m 
tonnes achieved last year. Bat 
demand for oil products Is 
rising at &5 per cent com- 
pared to five per cent in 
recent years. 

The oil struck M Gandhar 
Is comparable to Bombay 
high crude. Geological re- 
serves are estimated at 100m 
tomes. Including oil equiv- 
alent of gas. 

Gandhar is part of a 
Bs 9-55bn (£562m) Gam- 

bay basin three-year explor- 
ation project; for which the 
World Bank has extended a 
$242. 5m (£173m) loan. 


at a time when imports had 
been rising at a rate of 30 per 
cent which worried the 
government, even though inter- 
national oil prices were falling. 

The increases were also 
intended to help Mr Singh 
balance his budget by raising 


additional revenue of 
Rupees 8bn (£48m) in a full 
year. Other price rises of 

government -controlled - nems 
such as fertilisers were also 
raised by cutting subsidies to 
yield more funds, unofficially 
estimated to total as much as 
RslObn a year. 

At a meeting with Ms 
ministry** consultative commit- 
tee of MFs. Mr Singh yesterday 
warned that revised estimates 
for 1985-88 showed that finan- 
cial grants to regional state 
governments were running at 
65 per cent above planned 
levels and that the cost of food 
and fertiliser subsidies and 
other support for loss-making 
public sector industries was 
3S per cent higher than 
planned. „ . 

With the prospect of the 
country's debt service ratio ex- 
pected to rise from about 14 
per cent to 20 per cent within 
the next four or five years, he 
warned that the total plan 
would have to be cut if the pub- 
lic was not prepared to accept 
cuts, and public sector . in- 
efficiency continued. 


South Yemen party chief 
emerges as key figure 


Iran launches ground 
offensive against Iraq 


BY TONY WALKER IN CAIRO 

MR ALI SALEM AL BYDH. 
secretary of South Yemen's 
ruling Socialist Party (YSP), 
although nominally junior to 
the new president, Haider Abul 
Bakr al-Attas, has emerged as 
a key figure and possible new 
strong man in the country. 

Mr Ali al-Bydh, 46. is a 
veteran of South Yemen’s revo- 
lution against Britain and has 
occupied key Government posts 
including Foreign Minister from 
1969-71. Most recently he was 
local Government Minister. 

Mr al-Bydh was dose to 
former president Mr Abdul 
Fattah Ismail, whose death was 
officially announced yesterday 
by Aden radio. It said Mr Ismail 
died of burns inside an army 
tank fait by supporters of ousted 
president Mr Ali Masser Moham- 
mad as it was taking him to 
hospital on January IS, the day 
fighting broke out between rival 
Marxist factions in South 
Yemen. 

Mr Ismail was head of the 
hardline pro-Soviet faction 

Mr Salem Saleh Mohammad, 
is the Assistant secretary 
general of the YSP and like Mr 
al-Bydh and Mr al-Attas, is one 
of tiie few surviving Politburo 
members still in power. 
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The near civil jrar in South 
Yeman has forced an almost 
complete overhaul of the 
country's top leadership. Only 
a handful of ministers from the 
old government have been re- 
appointed. including Prime 
Minister Yasseen Said Noman 
who was previously deputy 
was not saying “ no ” to the 
prime minister and fisheries 
minister. 

Mr al-Bydh and Mr Salem 
Saleh were among those whom 
the former president sought to 
have eliminated as they were 
gathering for a meeting of the 
Politburo on January 13. 

Mr al-Bydh survived an initial 
attempted execution by the 
president’s bodyguards by 
throwing himself on the floor 
of the Politburo meeting room 
and pretending to be dead. 

He was wounded several days 
later as he was riding in an 
ambulance which came under 
direct automatic rifle fire. 

The new leadership has 
pledged to continue seeking 
better relations with surround- 
ing countries in line with poli- 
cies pursued by the ousted 
president. But Government 
spokesmen are also making it 
clear that ties with Moscow will 
remain firm. 


j BY KATHY EVANS IN KUWAIT 

IRAN launched a two-pronged 
ground offensive in the 
southern sector of the Iraqi 
warfront yesterday, the first In 
II months. Iraqi officials in 
Baghdad have conceded that 
some territory has been taken 
by the Iranians, but said a 
counter-attack was under way 
by its Third Army Corps. 

The Iranian offensive ap- 
peared to focus on the southern 
city of Basra, although Tehran 
has also claimed to have cap- 
tured an island in the Shatt al 
Arab waterway called Umm al 
Rassas, southwest of the city 
of Khorramshahr. Some ob- 
servers in the region speculated 
that the Iranians may be trying 
to cut Basra off from the south 
for the first time during the 
conflict. 

An attack on the southern 
shores of the Gulf would con- 
siderably worry Kuwait, whose 
capital city is just 100 miles 
from Basra. 

The Iranian official news 
agency, Irna, said that many 
Iraq sis had been killed and 
wounded in the attack, al- 
though Iraqi officials said that 
Iranian corpses were littering 
the Shatt al Arab waterway. 

Iran has been preparing for 
the offensive for more than six 


months in a nationwide cam- 
paign for fresh volunteers to go 
the front. Diplomats in 
Baghdad believe that about 
200,000 Iranian troops were 
poised for the offensive. 

Most observers were discount- 
ing the possibility of this attack 
being the long-awaited “final” 
offensive. Firstly, the attack 
was launched on the eve of the 
10-day celebrations in Iran 
marking the return of Imam 
Khomeini to Tehran seven 
years ago. About 500 foreign 
guests are assembled in the 
capital, and today millions of 
Iranians are expected to parti- 
cipate in demonstrations in a 
show of support for the regime 
Nevertheless, observ e rs 
noted that the sire of the 
operation appeared to be larger 
than usual but they did not 
expect ft to be any more pro- 
longed than last year's spring 
offensive in March. The opera- 
tion, codenaxned Val Fajr 8, is 
thought to be part of A series 
of offensives. Its duration will 
depend largely on the success 
it achieves in the first few days. 
Both sides appeared reserved 
in the tone of their communi— 
quet however. The Iranians 
cfoaxty do not want to build up 
expectations among the people. 


S. Africans 
die as 
rival groups 
dash 

: By AMbony KaMntoe In 

jobuiitwlMirg . 

THE charred bodies of five J 
black men executed by flaming 
“necklaces’* of. rubber tyres 
were found by police in the 
Eastern Cape abanty town of 
Soweto near Fort EUabeth 
yesterday. - 

The discovery was made after .. 
a week-end of political faction 
fighting between members of 
the rival United Democratic 
Front (UDF) and the Wads 
consciousness Azapo movement. 

The corpses we rewound after 
a bloody confronuttlon between 
members of the two organisa- 
tions in the- nearby township 
of Walmer on Saturday when 
two blacks were hacked to- 
deattu- 

In a si m i l ar incident in the 
Johannesburg . township or £ 
Alexandra, Mr Jerry Kumuka. 
a local Azapo leader, was 
stabbed to death yesterday by 
two unknown ^assailants who 

gaJl-H him out of hlS bUM. 

Meanwhile. In the Durban 
area a limpet mine was 
found in a public park at 
Amandmtott south of the city 
which was the scene of a pre- 
Christmas bomb attack on a 
crowded supermarket in which 
six people lost their lives. The 
bomb wxs defused by a bomb 
disposal squad. 

Elsewhere police mounted a 
major manhunt in the squatter 
shade community of Umbum- 
faulu. also ' south of Durban, 
where three black policemen 
were hacked to death on Sunday 
by a fiOOfitrong crowd armed b 
with homemade guns, spears w 
and panga knives. 

The three policemen were 
part of a seven-roan patrol 
which .set-out to investigate . 
reports of renewed tribal fac- 
tion fighting over land and 
squatter rights in the densely 
packed squatter townships in 
which over 110 people have 
died over the past two months. 


Ugandan minister 

An article in the Financial 
Times of February Y headlined 
“Mnaevenfs long haul to sub- 
due too north" reported that 
Mr Paid Saemegorere, Uganda's 
new Internal Affairs Minister, 
had held the same post in the 
ousted regime -of Dr Milton 
Obote. Thle was an error. Mr 
-Swamgorara held the. position 
an the regime headed by Major. 
Gen Tito Okeilo. We apologise 
for any embarrassment caused. 
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Economics, and 
Culture. From a Swiss 
Viewpoint. 
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The -Swiss Review of World Affaire* is an English 
monthly published by the Neue ZUrcher Zeitung. Each 
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remain opposed 
to oil import tax 


AMERICAN NEWS 


The Mulroney Government has been reluctant to confront key issues, Bernard Simon reports 

Money markets rebuke Ottawa’s policymakers 


BY WILLIAM HALL IN NEW YORK 


^ hk US oil - Industry remains 
strongly opposed to emigres- 
clonal efforts to introduce a tax 
on US oil imports but there axe 
signs tf wt a "nmhw of. oil com- 
panies may be chang in g their 
znind given the financial prob- 
lems some of them are facing 
as a result of the recent sharp 
drop in world oil prices. 

The . American - Petro l e um 
Institute (Apl) said yesterday 
it remains .officially opposed to 
the introduction of a tax or 
“fee” on the 4.8m barrels a day 
(b/d) of erode oil which the 
US i m p o r t s. A number of bills 
have been tabled in the Senate 
recommending the Introduction 
of a tax of between 45 and $10 
on each barrel of imparted US 
oiL .. 

The majority of -the support 
for the proposed oil import tax 
is coming from politicians- in 
the states of the' south- and 
south west- of the US : which 
have been badly - hit hy : the - 
recession in the US energy 
industry. The' argument is that 
if a 85 per barrel tax Is imposed 
this will allow local oil -prices 
to rise and help local oQ pro- 
ducers and related industries. 

Several state governments 
winch have- lost, millions in tax 
revenues and local bankers 
which are faring heavy loan 
losses on energy loans are said 
to be supporting the moves to 
impose an import tax. 

API says that an oil import 
fee would be a “bureaucratic 


nightmare.” It believes higher 
domestic US oil prices would 
be. subject to extra taxes 'and 
this would offset the financial 
help to the troubled oil com- 
panies. It also believes areas of 
the US such as New England, 
which use a lot of heating oil 
in winter, would lobby bard to 
be made an exception. 

There are signs in Washing- 
ton that the US Administration's 
earlier firm opposition to an oil 
impost tax is softening and oil 
industry officials are concerned 
that the industry’s united front 
against a possible oil tax is be- 
ing weakened by some oil com- 
panies who see some short term , 
financial benefits from the 
intro du ction, of a tax. 

joe Stem in - Caracas adds: . 
The Venezuelan Government is 
lobbying Congress in Wadnng- 
ton to coaster the oQ import 
tax proposal. 

Ncm-oil exports to the US 
have already been affected by 
protectionist measures and the. 
gover nme nt is seriously con- 
cerned about the potential 
threat to its economy from an 
oil import tax at a time of 
faffing world prices. 

Exports of erode and refined 
petroleum products form the 
mainstay of the Venezuelan . 
economy and most of its oil 
is exported to the US. If a tax 
is imposed. Venezuela will seek 
exclus ion or at least attempt to 
convince the US not to give 
special tre a t m e nt to Mexico and ' 
Canada. - 


INTERNATIONAL money 
markets have driven home a 
more forceful verdict in the 
pas t six w eeks on the 
Government’s econo mic an a 
political policies than the local 
business community has been 
able to put across in almost a 

year. 

By driving the Canada 
dollar down to one record low 
after another the finawiy i 
markets have signalled their 
concern at the reluctance of 

Prime Minister Brian Mul- 
roney’s Government to confront 
some of the key issues facing 
the country since the Progres- 
sive Conservative Party swept 
into office in a landslide elec- 
tion win 18 months ago. 

The dollar sank to a nadir of 
69.20 US cents last Tuesday, a 
drop of more than 2 cents since 
tee beginning of the year and 
5 cents below its level last Ju 1$. 

Ottawa won some breathing 
space last week by intervening 
forcefully in tee foreign ex- 
change market and engineering 
a sharp rise in domestic interest 
fates. The' Government has 
borrowed more than C$3bn 
since tee beginning of the year 
to support tee Canadian cur- 
rency. Commercial banks have 
raised their prime lending rate 
in four stages from 10 per cent 
to 1225 per cent 

The spread between US and 
Canadian short-term interest 
rates, a crucial determinant of 
capital flows between the two 


countries, has widened from 
L3 percentage points, when 
pressure began to mount on tee 
dollar last November, to almost 
four points at the end of last 

week. 

These measures have helped 
push the dollar back up to 71 
US cents, and have left 
foreign currency analysts in no 
doubt that it will remain above 
70 cents for the time being, 
lines of credit with a large 
group of Canadian and inter- 
national banks give the 
authorities access to at least 
U58?.5bn to defend the Cana- 
dian dollar. 

Mr Michael Wilson, Finance 
Minister, said in parliament 
last Thursday teat the govern- 
ment was “prepared to use its 
official reserves to enter the 
market as aggressively as neces- 
sary to counter speculative 
pressure on the dollar.” 

However the authorities are 
not expected to try and push 
the currency much higher, pre- 
ferring to avoid further hikes 
in interest rates. 

Whether downward pressure 
on the dollar once again in- 
creases in the weeks and 
months ahead will be largely 
determined by what Mr Wilson 
has to say in the budget which 
he plans to deliver before the 
end of the month. 

The Canadian dollar’s recent 
weakness is partly due to short- 
term or cyclical factors, over 
which the Government has 
little short-term control. The 
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tumbling oil price and weak 
markets for some of Canada’s 
other resource exports have 
certainly contributed to tee 
dollar’s decline. 

- Canada is also sucking in im- 
ports as the economic upswing 
enters its fourth year. The 5.5 
per cent real growth rate in 
Gross National Product in the 
fourth quarter of 1985 was tee 
highest of any industrial 
country. 

Mr James Stewart, economist 
at Domonion Securities Fitfield 
in Toronto, estimates that the 
current account deficit on the 
balance of payments will widen 



Michael Wilson: all eyes on 
his upcoming budget 

to C$3bn to 4bn this year, from 
about C$lbn in 1985. 

There is also widespread 
agreement. however, teat 
Ottawa bas brought some of 
tee troubles on itself. From a 
tactical point of view, the 
authorities allowed the spread 
between US and Canadian 
interest rates to narrow to an 
historically low margin last 
November, just as US sub- 
sidiaries' seasonal tax and divi- 
dend outflows were building up. 

Throughout December and 
January, tee Finance Ministry 
acquiesced in a weakening 
currency, appearing to over- 


rule the Bank of Canada’s 
traditional concern at the Infla- 
tionary impact of a lower 
exchange rate. Mr Wilson 
pointed instead to tee benefits 
to exporters 

From a broader perspective, 
the passage of tee Gramm- 
Rudman Bill through tee US 
Congress last December was a 
sharp reminder of the lack of 
progress towards deficit reduc- 
tion north of tee 49th parallel. 

Canada's Budget deficit is 
proportionally almost double 
that of the US. The federal 
Government’s outstanding debt 
grew by over 20 per cent in 
1885 and it spends one dollar 
in every five on debt servicing. 

Mr Wilson's promise in list 

May's budget to contain the 
1985-86 deficit at around 
CSS4bn will probably be ful- 
filled in the fiscal year ending 
on March 31. But this achieve- 
ment will be due largely to 
the higher than expected 
growth rate of the economy 
and to tax increases. The 
deficit would have been signi- 
ficantly trimmed had the 
Government not decided last 
year to bail out uninsured 
depositors in two failed 
Alberta banks 

The business and financial 
community is disappointed that 
the Mulroney Government has 
not taken advantage of its 
overwhelming election man- 
date to keep a tighter rein on 
spending. According to Mr 
Lloyd Atkinson, chief econo- 


mist at B ank of Montreal: 
"There is a perception in the 
market that the Government 
just lacks the will to come to 
grips with tee budget deficit. 

There is also a perception teat 
Canada will manage its deficit 
by raising taxes.” 

Mr Wilson has promised that 
his forthcoming budget will 
make a dent in tee deficit He 
is expected to announce a cut 
of about 10 per cent, relying 
mainly on higher revenues 
generated by an expanding 
economy, and the elimination 
of a number of tax concessions 
to individuals and companies. 
Hopes of significant spending 
cuts have been lifted by reports 
last week that the government 
has ordered a civil service 
hiring freeze. 

Events of the last few weeks 
have complicated tee Minis- 
ter's task. The Bank of 
Montreal estimates that the 
jump in interest rates will cost 
the exchequer an annualised 
C$3bn by pushing down tec 
growth rate aud thereby lower- 
ing tax revenues and raising 
unemployment benefit pay- 
ments. 

That figure excludes revenue 
losses from Canada's oil and 
gas producers, which paid 
C$1. 4 bn in federal taxes from 
revenues of C$33.5bu in the 
first half of last year. The 
energy industry is bracing 
itself for lower profits as it is 
forced to compete more aggres- 
sively for markets, especially 
in the US. 


Venezuela oil prices freed 
from government control 

BY DOMINIC LAWSON IN LONDON AND JOE MANN M 
Caracas 

HE VENEZUELAN, state, .oil c urrent state of over-supply, 
>mpany, Petroleos de each Opec country would have 
enezuela. Is to be allowed ' to to seH what it can at whatever 
!t its oil prices without .prior price it can get, in order to 
pproval from the Venzuelan compete for market share, 
overrun ent. - Venezuela's market for 

In a communique' yesterday, ■ 'II s export target of L4m barrels 
ie Government said that a day is the US. But the new 
etroleos would now have the. 'Saudi Arabian policy of aban- 
sommerdal flexibility to adopt doning official- prices., and tying 
self to the new dynamics of crude prices to the spot 
ie (oil) market." • - . market value of refined pro- 

The move is . sharp teak «“**•*»•'» *° « «■*« 

ith the traditional policy of 552^2?? il L w , ^SS* 1 

ie of the founding-members m! 1 *! 

: tee Organisation Fetro- - ***** that 

mrthe price# oiL - •-* : ^PPed, to «nly^8QOJ)0O^h/d^ 
wr LUO price ww. not much more tean half the 

At last week^s meeting of targeted, level. The new policy 
re leading Opec ministers in will give the state oH company 
ienna, the til ministers of tee flexibility it needs to 
uwait and the United Arab counter the threat from Saudi 
mirates warned teat in the Arabia. 


THE VENEZUELAN, state oil 
company,- Petroled* . de 
Venezuela, Is to be allowed' to 
set its oil prices without .prior 
approval from the Venzuelan 
Government. 

In a cflnnnunfqnd" yesterday, • 
tee Government said that 
Petroleos would now have the 
“commercial flexibility to adopt 
itself to the new dy namic* of 
the (oil) market" . 

The move is a sharp break 
with the traditional policy of 
one of tee fn nndi«ff.TW<»inh «wa 
of tee Organisation of Petro- 
leum Exporting Cuahttfpg^fhe'' 
group - formed tor-give -oUtto-' 
during * ’goverrifienfir - dontedl- 
over the price'# tit 

At last 'week’s meeting of 
five leading Opec ministers In 
Vienna, the til .ministers of 
Kuwait and the United Arab 
Emirates warned that in the 

Shuttle inquiry 
homes in on 
safety seals 

thk US presidential commis- 
sion investigating the explosion 
of the space shuttle Challenger 
began to focus its attention yes- 
terday on allegations of weak- 
nesses in the safety seals on. the 
booster rockets, . reports. Terry 
Dodswerth from New York. 

The commission demanded 
full details of warnings said to 
have been given by. engineers 
at the National Aeronautics and 
Space Administration (Nasa) 
over problems encountered 
with the seals. Officials from 
Nasa will be interrogated on 
thin issue by commission, 
members today, -fallowing a 
complete review of Nasa 
records on the issue yesterday. 

Questions over the effective- 
ness of the seals used in -the 
solid fuel booster rockets inten- 
sified over the weekend .follow- 
ing a report in the New York 
Times suggesting that Nasa' has 
been aware . of problems 'id this 
area for at least a year. 

are used, to prevent 
flames burning through tee. 
seams at the juncture of 'seg- 
ments of the booster rocket, 
which are assembled from fonr. 
separately manufactured? units. 
According to the newspaper re- 
port, Nasa was warned by Ms 
own engineers that the seals 
were eroding in flight, and told 
that if this led to. tee destruc- 
tion of tee seams that joki-tee 
rocket together, the results 
" would certainly be.jcata- 
strophlc." 












Carter attacks 
US policy 
on Nicaragua 

THE US GOVERNMENT has 
made insufficient efforts to 
support the Contadora Group I 
peace . efforts in Central 
America, according, to Mr 
Jimmy Carter, a former US 
President, Tim Coone reposts 

Cram Managua. 

“Our government has hot 
done enough to support the 
Contadora process,” the former 
President said. Ur Carter also 
criticised President Reagan's 
policy of financing efforts by 
Contra guerrillas to topple 
Nicaragua's left-wing San- 
dinlsta government. 

Mr Carter said every effort 
should be made to further the 
aims of the Contadora group, 
which includes - Mexico, 

■ Venezuela. Colombia and 
Panama. The group has advo- 
cated the demilitarisation of 
the region and withdrawal of 
foreign advisors. 

He concluded an intensive 
three- day visit to Nicaragua at' 
the- weekend, before going on 
to El Salvador, his next stop on 
a. tour of Central America. 

The eight foreign ministers : 
of the Contadora Group and ; 
its four nation support group 
were due to meet with Mr . 
George Shultz, US Secretary of 
State, yesterday in' an attempt 
to persuade the US to renew : 
bilateral *»iirs with the 
Nicaraguan government, which 
the US 1 broke off in .January 1 
1985. 
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Washington praises Haiti 
for human rights moves 


THE US yesterday commended 
Haiti’s new military-dominated 
gove rn ing council for initial, 
moves to restore human rights 
and a plan to disband the in- , 
famous unit known as 

the Tontons Macoutes. Renter 
reports from Wa shington . 

“The new government's 
actions so far represent a good 
start and we hope that it will- 
soon take further actions to 
restore hwmmt righto aud move 
towards democratic . govern- 
ment,” Mr Larry Speakes, 
White House spokesman, said. 

Mr Speakes said the council 
bad moved to disarm and sub- 
ordinate the dreaded Tontons 
Macoutes, an unofficial militia,' 
to the armed forces. “We oiuier- 
siand the force will eventually 
be disbanded,” he said. -, 

Mr Speakes- said Washington . 
was encouraged that the new 


government had released poli- 
tical prisoners and allowed 

independent radio s t a t i o ns to 
reopen. 

The US helped President 
Jean-Claude Duvalier and mem- 
bers of his family flee Haiti last 
week under cover of darkness, 
ending 28 years of rule by the 
Duvalier family. 

The exiled Haitian President 
is now, in temporary residence 
in the Alpine resort town of 
Talloires. He is posing increas- 
ing embarrassment to a French 
government struggling to find 
a foreign host for its unwanted 
guest. 

Though officially only making 
a transit stop in France, the 
ousted president has so far 
shown no sign of Checking out 
of his foupstar, lakeside refuge 
in a converted' medieval mona- 
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On a Wang network, every desktop 
terminal can pick up the latest. 

Wang networking integrates data 
processing and office automation, so any- 
one who needs them has access, anywhere 
in your organisation. 

And our sophisticated range of net- 
working products can link many other 
systems to ours. Which has got everyone 
talking. 


It's the most cost effective and efficient 
way of working, especially now that tele- 
communications costs are soaring 

WeVe got a solution for your office 
cabling problems too. 

It's called Wangpfet audit's probably 
the most sophisticated broadband local 
area network available today. (There's even 
a version you can install yourself.) 

So call us on 01-568 4444 or write to 


the address below. We can tell you all about 
the advantages of working with Wang 
If you haven't heard already. 


I Please send me frill details on Wang Computer Systems, 

I Name — — 

Position 

rntnpawy 

Address 


ems. | 


To i 


ErlNcx -toMlttiSw I 

i Janice Pin hain. W ang |UK) Limited. 661 London Road, klcworri. I 

Middlwa TW7<EH. Telephone: 01 -SM 4444 .Tela; 8954121 T 10 /gJ 


OFFICES IN ABERDEEN^ BIRMINGHAM^ EDINBURGH, LEEDS, LONDON (WEST END AND CITY). MANCHESTER. RHXHLL AND SLOUGH. 
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Alist of our 1986 objectives. 


The New Continental Illinois is using a remarkably 
effective weapon in today’s banking battlefield. 

We call it hard work. 

While the whale notion may seem foreign in a 
business known for its short hours, our re-dedication to 
extra effort is receiving an enthusiastic welcome. 

For example, before we give advice we’ll look at the 
way cash moves within your company, the way you buy 
services and materials, how you pay your debts, and 
how you invest your money. 

Then, after asking theright questions, we’ll make 
informed recommendations about loans, investment 


products, raising capital and managing cash. 

So when you come to The New Continental, you 
can count on a bank that will make an extra effort to finH 
creative ways to meet your financial challenges. 

If you want a banker who will work hard for you, 
come to the bank where wcdking hard is a way of life. 
The New Continental. 

^Gnxtinental Illinois 

We work hard We have to. 

®198fi Continental Illinois National Bank and That Company of Chicago. 












MOVE UP TO ABBEY NATIONAL 

FIVE STAR INTEREST 


The percentage 
rises as you ^ 
invest ** 
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Instant access. 
No penalties. 

The interest rates on Abbey 
National's Five Star Account start 
higji and rise automatically the 
more you invest - right up to our 
top rate of 9.50%. You get Five Star 
interest on all the money in your 
account, yet access is instant You 
can withdraw up to £250 in cash or 
£15,000 bv cheaue each dav from 

with 
penalty 
charges and no notice. 

If your money now earns less, 
move it up to Five Star interest at 
any Abbey National office. Or post 
the coupon. 

1” To: Dept F56, Abbey National Building Society, FREEPOST, ~1 
201 Grafton Gate East, MILTON KEYNES MK9 IDA. | 

I/We would like Kve St ar treatment for nqtfbur money { 
and apply immediately, enclosing a cheque for j 

£ to be invested in a Rve Star Account at j 

my/our local branch in _ j 

Please send full details and an application card. I/We j 
understand the rates might vary. j 

IAVeundexsfcmd that interest wiD be credited annually i 
on 1st September to fills account. j 

Full name(s) Mr/Mrs/Miss_ 


Address. 


-Postcode. 


Telephone- 


Signatures). 


Pate. 


FT ca 


BL? 

b.n 

W . J 
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ABBEY NATIONAL ■ 
FIVE STAR ACCOUNT ! 


£33 




US drug makers 
seek retaliation 
against Britain 


BY TONY JACKSON 

T Mri US pha rmaceu tica l s In- 
dustry is to lobby, for trade 
retaliation against the UK, on 
grounds of action taken by the 
British Government to limit 

drug industry profits. 

The Pharmaceutical Manufac- 
turers .Association (FMA) is 
taking legal advice an the scope 
for action under the VS Trade 
and Tariff Act of 1984, which 
provides for retaliatory- action 
in the case of unreasonable 
treatment of US investors over- 


The decision on whether to 
proceed will be taken in the 
next two months, tfte PMA said. 

The FMA move coincides with 
the lodging of a complaint by 
the European Federation of 
Pharmaceu tical Induatry Aseso- 
(nations (EFPIA) with the 
European Commission ■ abo ut 
the limited list of drugs pre- 
scribable under . ‘ Britain’s 
National Health Service (NHS). 

Several US drag companies 
have cut bade their UK invest- 
ment and manufacturing activi- 
ties, Warning the UK Govern- 
ment’s red u ct io n of indu stry- 
profitability under tfaeNHS and 
last year's introduction of a 
limited drug list. 

Ur Jay Kingham, senior vice 
president International of the 
FMA, said: “There may be 
grounds for retaliation on all 
of the UK Government's 
actions. The limited list may be 
discriminatory, and may also be 
a denial of trade mark protec- 
tion to products which have 
been, biacklisted- 


"There is also the question of 
whether the cutbacks in profit- 
ability allowed to drug com- 
panies are a denial of fair and 
adequate rights on intellectual 
property protection." 

The 1984 act has not yet 
been tested in the pharma- 
ceutical field. Action could be 
taken against the UK Is a num- 
ber of areas at the discretion 
of Mr Clayton Testier, the US 
trade representative. 

Mr Kingham said: “ The 
thrust of the law Is to arrive at 
a negotiated position, rather 
than r esort to retaliation." 

The EFPIA submission to the 
European Commission argues 
that the limited list distorts 
trade across European boun- 
daries in a way which may be 
discriminatory. Several Euro- 
pean companies have suffered 
large cutbacks in business as a 
result of the limited list. 

The Association of the British 
Pbaramacutical Indu at ry 
(ABP1), the UK drug industry 
trade body, said: “The current 
actions of US companies are a 
manifestation of fru s tr ati o ns 
which are general in all sectors 
of .the industry, regardless of 
country of origin. Even British 
companies must be reevaluat- 
ing their commitment to invest- 
ment in the UK.” 

The UK Department of 
Health said: “We have had 
representations from the FMA, 
and they have also approached 
the Department of Trade and 
Industry. There has been no 
inter-governmental contact.” 


UK book publishers press 
Gandhi on copyright laws 


BY JOHN ELLIOTT- IN NEW DELHI 


BRITISH book publishers 
yesterday urged Mr Rajiv 
Gandhi, the Tndnm Prime 
Minister, to speed up legal . 
action in his -country against 
book pirates and to try to 
ensure that exports by Indian 
printers do not break copyright 
agreements. 

Mr Philip Attenborough, 
ehaiTjnan of " Hodder and 
Stoughton, said after talks that 
Mr Gandhi had spoken out 
strongly against' book piracy in 
India which has built tip raj ' 
in recent years J$r, 
students’ books-, : 

Mr Attenborough is leading 
an 18-member -trade , mission, 
from the British Publishers’ 
Association to an international 
book fair in New Delhi. 

British book exports to India 
totalled about £L6m in 1984 and 
the publishers have been look- 
ing at ways of transferring 
more printing rights to Ind i a n 
publishers. 

India strengthened its copy- 
right laws in 1984 but the slow 


operation of local co urts delays 
cases. - 

The publishers urged that 
book piracy should be made a 
cognisable offence. This would 
speed up police investigations 
so that raids could take place 
before a printer copying a 
foreign title had time to move 
his printing equipment. 

British publishers are also 
concerned about market in- 
fringement in . India by US 
publishers- They say that 
British- books - printed under 
copyright in the .US' are being 
^exported from the US to India. 

Two cases are being heard in 
Indian courts, one brought by 
Granada over a Robert Ludluin 
title and the other by Penguin 
over a number of books. 

The exports by Indian 
printers and publishers cited by 
the delegation involve bools 
licensed only for sale in India 
being exported to the Middle 
East, East Africa and other 
parts of Asia, in fr inging the 
copyright agreements. 


Matsushita 
aims to lift 

facsimile sales 

By Our Tokyo Staff 

MATSUSHITA, Japan’s largest 
consumer electronics com- 
pany, hopes to double its sales 
of office facsimile machines to 
British Telecom (BT) to 
around 12,000 units this year, 
in a deal worth around 
YlOObn (£3 73m). 

The Japanese company last 
year sold 6,000 units to BT on 
an original equipment manu- 
facture basts. This year, the 
units will be the G-S format, 
the fastest available for office 
use. BT will use some of the 
pwdiintif internally and rent 
others out. 

Matsushita’S e x port s of 
facsimile machines to Europe 
have been growing rapidly, to 

recent years, rising from 4^200 

finite in 2983 to 21,090 units 
last year. ■ ■ ■ . . . . . ■ 

This year, the' company 
expects to sell 30JW0 units, to 
European pest and telecom- 
munications organisations, 
primarily hi the UK, Sweden. 
Holland, Italy, Switzerland, 
Ireland and Portugal- 


Kajima takes 
share of 
Shanghai order 

By Carta Rapoport in Tokyo 

KAJIMA, one of Japan’s largest 
construction companies, is par- 
ticipating in a 0175m (£125m) 
hotel-apartment development in 
Shanghai. The deal is believed 
Jto be one of the first to be 
undertaken without any 
Chinese Government participa- 
tion. 

Kajima plans to undertake 
the development as part of a 
joint venture with John Port- 
man, the US dp*igr> ami man- 
agement company, and the 
American International Group 
(AIG), also of Ihe US. 

Kajima says the complex will 
revert to Chinese ownership 20 
years after completion. None- 
theless, the joint venture 
believes it can make a profit 
before then. . 

The complex will include two 
30-Storey apartment buildi ng s to 
house foreign residents, a 700- 
room international hotel and a 
shopping complex. 

Kajima is also considering 
building a leisure and sports 
complex on Wairmn Tel and ' 


Seapac signs protocol to 
build Turkish power plant 


BY DAVID BARCHABD IN ANKARA 


Seapac of Australia has signed 
a protocol with the Tttrtth 
Government to build a coal-fired 
power plant and ■ port at 
Y amarteilk on the sou thern 
coast under the “ cansttuctioii- 
own-operate " model devised by 
the Government of Mr Turgut 

Oral. 

A financial package will have 
to be arranged before the agree- 
ment can jjo ahead. 

The 1.400MW power plant will 

cost $L4bn (£Uffi). A com- 
pany to be owned 30 per cent by 
the government of the state or 
Queensland and 30 per cent by 
the Turkish Electrical Authority 
(TEK) will be set up to build 
and operate the plant Triur an 
initial capitalisation of 5250m. 

It is understood that 6650m 
of the 31.41m will come from ' 
Australian '• and . Japanese 
sources, and a further 9100 m 
from the US Eximbank. 

Seapac is jostling with 
schemes by BBC of Switzerland 


and Bechtel of the US for rival 
power plant projects and with 
AECL, the rtjmarfrpn national 
TtHPiaar corporation which is 
planning a 630 Mw atomic 
power station on the Mediter- 
ranean coast at Akknyu. 

. Seapac. however, believes 

things are going its way. 

•* We have the equity partners 
in position and we have the 
people who are going to build 
and operate the plant in posi- 
tion," the company said. 

The Australian Government 
is believed to see the project as 
a major bridgehead for trade, 
especially coal sales, in the 
eastern Mediterranean and the 
Middle East • - 
Unlike the other schemes, the 
Yimuurtlflc power plant involves 
building a port with substantial 
independent trade capacity. 

■The projects future Longs on 
negotiations on the cost of the 
electri city and sale price to 
TEK. 
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Commission 
to suggest 
steel quota 
£ cm? Spain 

By Paul ChMMfight m Brussels 

SPAIN THIS year rftonM be 
permitted to sell 827,500 
tonnes of steel in the rest of 
the European Community, 
excluding Portugal, the Com- 
misum will Suggest to indus- 
try ministers. 

Such a figure would hold 
Spanish sales at broadly their 
present levels. In the first 10 
months of last year they 
amounted to 722J106 tonnes. 

A quota on Spanish steel 
sales to the Community was 
agreed as part of the acces- 
sion negotiations. 

The Ten were not prepared 
to grant Spain the claim of 
free sales until its industry 
stops receiving subsidies. 

The industry is going 
through extensive restr u c t ure 
lug with (he aim of restoring 
financial viability to com- 
panies by the end of 1988. 

A tonnage for Spanish sales 
to the rest of the Community 
is worked out according to a 
prearranged formula. How- 
ever, the Spanish industry 
fears the effect of Increased 
sales on Its domestic market 
from the Ten. 

Already they run at a con- 
siderably higher figure than 
Spairfsh sales to the Ten— 
U4m tonnes in the first 
10 months of last year, and 
so Spain may In its turn seek 
restraints. 


Chris Sherwell on problems facing a Swiss-supervised imports scheme 

Indonesia cuts Customs red tape 


LATE last year, a consignment 
of chemicals destined for Indo- 
nesia was checked in Singapore, 
loaded aboard ship and, a few 
days later, cleared quickly 
through Jakarta. It seemed 
like a routine example of Indo- 
nesia’s efficient new import 
scheme supervised by Sod£t£ 
General de Surveillance (SGS), 
the Swiss inspection services 
company. 

It was suddenly discovered, 
however, that the cargo com- 
prised electronic goods, includ- 
ing video-cassette recorders — a 
clear case of smuggling. The 
implication seemed clean SGS’s 
much -vaunted surveillance 
system was not working 
in Jakarta or, in case, in 
Singapore. 

Hasty investigations by the 
government and SGS pointed to 
an attempted set-up, aimed at 
embarrassing the Geneva-baaed 
company following its contro- 
versial appointment by the 
government last May. 

SGS has to inspect and 
certify Indonesia's imports in 
their country of origin and, in 
certain instances, its exports at 
the port of destination. The 
smuggling incident was the 
most tangible sign, so far, of 
how the scheme has upset 
certain people. 

At its inception many 
Customs staff were sent on paid 
leave and ports were put under 
new management Within 
weeks of its implementation 
clearance delays had been cut 
and corruption scaled back. 

The purpose of the scheme 


was to cut import and export 
procedures to a minimum. Com- 
plaints about the complicated 
arrangements have inevitably 
been numerous, but SKIS, while 
acknowledging it is not perfect, 
believes most are unfounded. 

Initial delays in issuing 
“ clean bills of findings," known 


porters agree that the situation 
has imp roved markedly, even if 
there are incipient signs that 
Customs officers are aga in 
becoming more demanding. 

In the specific case of the 
smuggling H expose," it now 
seems that the switch from 
chemicals to video-recorders 


Corruption in Indonesian ports was legendary 
and importers agree that problems have eased, 
even if there are signs that Customs officers are 
becoming more demanding 


in Indonesia as LKPs, have been 
resolved with the help of 
facsimile machines in the 
Jakarta office. Up to 600 LKPs, 
which importers use to collect 
their goods at port without 
customs intervention, are now 
processed daily. 

At important trans-shipment 
points like Singapore and Hong 
Kong, SGS has increased staff 
to cope with the work, although 
Indonesia’s complaints that the 
company could not handle the 
business became so voluble that 
Mr Rachmat Saleh, the 
country’s Trade Minister, and 
a batch of Indonesian journa- 
lists, paid separate visits to 
Singapore to see for themselves. 

Plainly the SGS arrangement 
has antagonised those who have 
lost most by the scheme or feel 
embarrassed by the need to 
“contract out 1 ' the important 
Customs function. 

But corruption in Indonesia’s 
ports was legendary, and im- 


occurred in Singapore immedi- 
ately before loading and after 
SGS’s verification, while in 
Jakarta Customs officers ought 
to have discovered the offence 
because of an anomaly in the 
documentation. 

Either way, the case has high- 
lighted anObter overlooked 
consequence of the scheme — 
the significant but still indeter- 
minate impact on Singapore. 

The island state does not pub- 
lish figures for its trade with 
Indonesia, something which 
rightly bemuses outsiders. The 
main reason is said to be 
Indonesian sensitivity about 
smuggling, although to bear 
well-placed Indonesians this 
attitude is unnecessary. 

Jakarta for its part does 
release some trade figures, and 
for 1984 these showed the first 
decline in two-way trade— of a 
whopping 41 per cent — in 20 
years, principally because of 
the fail in oil trade as 


In done sia’s new refineries came 
on stream. 

Against this background it is 
impossible to estimate the pre- 
cise impact on Singapore of 
Ind one sia’s decision last year to 
introduce the SGS scheme. 
Singapore officials suggest it is 
minimal, but it seems certain 
to have exacerbated the 
already-worsening trade trend. 

For a start foreign suppliers 
can no longer route goods 
through Singapore under a 
Singapore country -of -origin 
label in order to benefit from 
advantageous regional tariffs. 
Trans-shipment, therefore, 
seems certain to have been 
hurt. 

Second. SGS’s close scrutiny 
of goods which are trans- 
shipped often turns up cases 
where thev are not in line with 
the specifications, incorrectly 
classified, fail to conform to the 
description on the documenta- 
tion or are priced out of line 
with market rates. 

While this means correct 
duties are charged more often 
to Indonesian importers, 
which helps the Jakarta govern- 
ment’s revenues, it limits tfci 
benefits coming back to the 
importers’ Singapore partners. 

Finally, the chemieals-to- 
videos switch in Singapore— 
reflecting a practice reckoned 
to be common — has caused SGS 
to tighten up Us procedures, so 
the smuggling trade is also 
likely to be hit unless local 
traders’ ingenuity can create 
fresh opportunities. 


Prague 
sagos oil 
deal with 
Moscow 

By Patrick Blum in Yicmw 

THE SOVIET UNION has 
signed a contract to supply 
Czechoslovakia with Oil worth 
Roubles 3bn (£2.8Sbn) in 1986, 
the C zechoslovak news agency 
CTK says. 

The amount of oil Is not 
specified, but, according to Mr 
Raimund Dietz of the Vienna 
Institute for Comparative 
Studies, the figure represents 
about 16.6m tonnes of oil and 
oil products, roughly the same 
amount that Czechoslovakia 
imported from the Soviet Union 
in 1984 and 1985. 

In 1984 Czechoslovakia's total 
oil Imports were 17.1m tonnes, 
Czechoslovakia imports only 
very small quantities of non- 
Soviet oil, usually for refining 
or to meet unexpected and 
uigent needs of domestic com- 
panies. 

Mr Dietz calculates that 
taking into account the recent 
fall in the dollar and an approxi- 
mate price of Roubles 177 per 
tonne of crude the Soviet 
Union is selling its oil at 
around $29 (£20.7) a barrel, 
well above spot market prices. 

This, he says, may not be as 
disadvantageous to the Soviet 
Union's East European custo- 
mers as it initially appears 
because the cost of generating 
hard currency considerably 
push up the cost of buying in 
the West 
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US$100000000.- 

Credit Suisse Finance (Panama) S. A. 

im% Guaranteed Notes, Series A, due 1992 and 100 000 Warrants to subscribe 


Motor Industry’s influence muted 


US$ 100 000 000.- 11%% Guaranteed Notes, Series B, due 1992 


NOTICES HEREBY GIVEN, pursuant to dieT cnre aMGoot fiti oos of dwcaptjoncdissMg.UatlJSi 1 000 000 poscipai amount 
of Scries A Notes have been drawn for redemption at 101% of tbeir principal amount. 


TbCOTMl numbers of tbe 1 000 Series A Notes of U5S 1 000 cadi, drawn tor redemption and representing VSS 1 000 000 principal 
amount, are as (allows: 
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19719 24*29 
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19772 24440 
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’ 4*419 48945 
1 444*2 *9051 
I *4904 *9092 
. 44988 41122 
1 *4575 47270 
44741 49408 
4*794 IIKI 
4478* 4(179 
44951 4(893 
43579 4(124 
I *9714 -49(09 
’ *9093 90030 
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*0111 9991* 
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90207 *9715 
92420 93795 
90917 9(CS8 
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WHEN Joseph Chamberlain walked 
out of Gladstone's Cabinet in 1883, 
he did so secure in the knowledge 
that Birmingham was Vwtiind him 

The caucus had ensured that the 
Liberals had carried the city in the 
previous autumn’s election. AH his 
fellow MFs followed him, first into 
the Liberal Unionists and then in 
the 1900s into tbe Conservative Par- 
ty. That helped to prevent tbe Lib- 
erals from becoming a majority 
party for a generation. 

- Ever ”""* 1 Birmingham the 
West Midlands - the home of the 
UK motor industry - have been re- 
garded as central to the fate of gov- 
ernments, as well as to tbe British 
economy. The swing of voters, par- 
ticularly in seats with motor vehicle 
interests, is reckoned to have had a 
significant impact on tbe national 
outcome in 1959, 1964, 1970, Febru- 
ary 1974 and in 1979 (when tbe To- 
ries did particularly well in BL- 
dominated seats). 

Midlands MPs used record 


Tory MPs with seats in the Midlands, the heart of the UK 
motor industry, were among those who led the protests 
against the now-cancelled talks to sell Austin Rover to 
Ford. But Peter Riddell reports on how Britain’s political 
map has changed. 


last week to reinforce their success- 
ful campaign against the Ford talks 
to take over Austin Rover, the vol- 
ume car subsidiary of state owned 
BL. 

There are certainly several con- 
stituencies where BL is a big em- 
ployer - Birmingham Northfield 
the Longbridge car plant, Solihull 
(Land Rover) and Oxford East (the 
Cowley plant), as well as many sur- 
rounding seats where BL w o r kers 
live. 

Indeed, the motor sector has ad- 
ditional clout, compared with other 
industries which employ more 
workers, merely because motor 
plants are so large and dominant in 
a particular area. 


Yet the significance of tbe motor 
sector should not be exaggerated. 
Admittedly, the Society of Motor 
Manufacturers and Traders can 
point to 500 constituencies where 
the motor sector has a presence. 
But the contraction of the motor 
and components sector has reduced 
the number of constituencies where 
they are tbe dominant employers. 

Moreover, the changing political 
map of Britain .has meant that 
there are only eight seats with sign- 
ificant motor interests among the 
77 Conservative marginals - that is. 
where there were majorities of less 
than 10 per cent at the last general 
election in 1983. Labour (fid less 
badly then in the West Midlands 


than elsewhere in the country, with 

a wefrbekw average swing to the 
Tories and the toss of ®ly_ three 
seats, compared with eight in the 

smaller East Midlands region. 

The Tbries* rising tide n a tionally 
turned places tike the East Mid- 
lands. South Wales, north-west 
p.njjfrptji and outer London into the 
new marginals. 

It is there, and in places where 
die Liberal Social Democratic Alli- 
ance has emerged as the main dial* 
longer, in southern England, that 
the next election wfll be decided. Al- 
though Tory MPs couM point to the 
dangers of their party losing seats 
in Midlands if the Ford deal had 
gone through, the damage B ri ght 

have been bruited. to half a dowm or 
so constituencies at most, and a 
handful elsewhere in Britain. . 

As in industry, the voice of Cham- 
beriainite Birmingham no longer 
sounds as loudly in na tion a l politi- 
cal life as it did. 


Thorn EMI 

regroups 

technology 

offshoots 
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Building groups 
agree £i.5bn 
Canary venture 


I UK meat consumption up 2.7% 


By Mchael Cassell 


The Note* drawn for redemption wfll become doe and payable an March 14* 1986 together *riih occroed interest far tbe period from 
February 13, 1986 to Maich 14, 1986. 

On and after Much 14, 1986 the Series A Notes so redeemed shah cease to bear interest. 

A* of Urn dale, lha QBtttufiag ptintipal amounts are; 

Scries A Notes: USS 64 000 000b- 
Senes B Notes: US$36 319 000.- 
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The development consortium said 
that construction p1nnmng work 
would start immediately an d that 
work on site would commence in 
1986. The project cannot go ahead, 
however, until parliament approves 
a private bill extending the Dock- 
lands Light Railway. 


Pacesetting technology 
in a unique international 
context - at CeBIT 


At CeBITyou can see the latest develop- 
ments in data and comnwnkath&tech- 

notogy, in commercial tsxt and data pro- 
cessing, msophh^katedtdecomn^mka^ 
lions technology... 

Leading manufacturers from through- 
out the world introduce their latest 
hardware and software at Hanover, 
indeed pace-setting technology batten 
shown exclusively in Hanover. Visitors 
firtf a <x>nwrehensive range of problem- 
solving innovationsgearedtouserneeds. 
Take advantage of this opportunity to 
keep in formed about the major trends 
and developments in office and commu- 
nications technology at CeBIT. 


HANOVER FAIR 
CeBIT MARCH 


World Center for Offkx, 

Data and CcmvrumkatkmsTechrtotogy 


Data technology 
Mkjocomputer technology 
CAD/CAM and graphics systems 
Software 

Offke communications 
Telecommunications 
Office automation systems 
Organization technology 
Banking and security techrmfogy 
Equipment for money and goods 
transactions 



P^Haimover 

LVJ Messeflfi 

CeBIT -12.-79. 3,1986. 
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BY ANDREW GOWERS 


FIVE of the UK's largest contract- 
mg groups have formed a joint ven- 
ture to construct Canary Wharf, the 
£1.5bn office centre planned for the 
Isle of Dogs in London’s docklands. 


The agreement involves Costain 
UK, John Laing Construction, Sr 
Robert McAlpine, John Mowlem 
and Taylor Woodrow Construction. 
The companies have agreed to en- 
ter into a contract with Canary 
Wharf Consortium, the developers 
,of the 10m sq ft Canary Wharf pro- 
ject They <*1^™ that the construc- 
tion works win be the equivalent in 
value and construction resource re- 
quirements to Britain's share in the 
Channel Tunnel scheme. 


BEEF and veal appear at last to be 
fighting back against vegetables in 
the battle for the British palate, ac- 
cording to figures released yester- 
day by the Meat and Lrwstock 
Commission (ilLC). 

The figures show that meat con- 
sumption in the UK last year to- 
talled 3.87m tonnes. 2.7 per cent 
above its 1984 level. That was the 
highest total since 1979 and above 
the average for between 1970 and 
1875. 

More significantly for embattled 
British livestock farmers, consump- 


tion of beef and veal took the big- 
gest share of the increase. It rose 
last year by 8.5 per cent to Um 
tonnes. 

By contrast, poultry meat con- 
sumption rose by only 3.6 per cent 
and pork consumption increased by 

3 per cent. Mutton and lamb coo- 
sumption actually fell by 2 pa cent, 
showing that it might be too early 
for producers of red meat to declare 
that they have their rivals on the 
run. 

Mr Keith Roberts, MLC chair- 
man, was quick to daim credit yes- 


terday. ‘These figures, which in- 
clude supplies for manufacture and 
catering as well as household pur- 
chases, axe encouraging to the 
whole of the meat industry and for 
the red meat sector in particular" 
be said. 

Red meats such as bed! have 
been losing market share for years 
to poultry and pork, owing to tike 
twin effects of growing public con- 
cern aver excessive animal fat in 
7>y» dtet and the cmnttewfly cony 
petitive prices of factory-farmed 
white meats. 


By Jason Crisp - 

THORN EMI, the troubled efcstron- 
ics-ttwrmsie group, is reorgutisfog 
most of fta high taAnoJcgy mhri*- 
aries into a single new grouping 
with a turnover of CIW m. 

The group vrtR include Inwos, the 
microchip manufacturer making 
heavy tosses,, and Thom Ericsson, 
its joint venture with Ltf Ericss on 
o£ Sweden, which makes telecom- 
munications equipment 

The move is another stage in the 
rationalisation of this diverse group 
which has been undergoing cooad- 
erahto cfaangb since a cash crisis 
last summer, r 

After a management shalteup 
Thom EM! has been sailing comp* 
pies in' anas where U- bq longer 
wants to be. The biggest of these 
was Screen Kntert fiicnpai t. sold for 
CllOm. 

The chief executive of the-new 
technology organisation is Mr Tom 
Mayer, 57,' an asscnaate^diiectar of 
Thorn EMI who la at present head 
of Thorn End Electronics, which is 
also being included in . the new 


Unionist councils face suspension 


BY HUGH GARNEGY 


The developers - comprising affil- 
iates of Credit Suisse-First Boston, 
as well as Morgan Stanley Interna- 
tional and First Boston Docklands 
Associates - announced last night 
that the five contractors had agreed 
to enter a construction contract for 
the 71-acre site in east London. 


THE GOVERNMENT said yester- 
day it would seek emergency legis- 
lation this week to ensure that local 
government services in Northern 
Ireland mnHmwd despite by 
Umnist councillors who are protest- 
ing against the Anglo-Irish agree- 
ment 

The move follows the Hprimnn by 
the two main Unionist groups, the 
Official TTninnist and Democratic 
Unionist parties, not to set rates 
(property taxes) in the 18 district 
councils they control and which 
they have already adjourned. The 
legal deadline for setting rates in 
the province's 28 districts is Febru- 
ary 15. 


Mr Richard Needham, Northern 
Ireland Office Environment Minis- 
ter, said the emergency legislation 
would enable the Government to 
suspend any council which contin- 
ued to refuse to carry out its normal 
functions. 

Commissioners would be appoint- 
ed to ensure the eonRunutiwn of dis- 
trict council work, which is limited 
to such services as rubbish collec- 
tion, burials and the running cl 
leisure centres. 

"The Guvenunait is not prepared 
to allow citizens and ratepayers in 
any district council to be deprived 
of those sevices to 'which they are 
entitled, nor to aQow foe jobs of 


council employees to be put at risk," 
Mr Needham said. 

The Department of the Environ- 
ment in Northern Ireland already 
sets regional rates and collects both 
these and district rates. 

In a separate move last week, 
Belfast City High Court ruled, in an 
action brought by the non-sectarian 
Alliance Party, that Unionist sus- 
pension of Belfast CSty Council 
meetings and refusal to sot rates 
was an abuse of power. It ordered 
the council to meet before February 
15 to set a rate. 

The council will hold amerial 
meeting' tonight to dedde what to 
do next -7 " 


2 Ur Mayer would be made* mam 
board director although R is prob- 
able that be wSh 
The group wifi hr divided into six 
units reporting to Mr Mayer. These 
will be: 

• Defence systems, comprising 
Thom EMI Electronics, Varian. 
Section Tubes , and Systran 
Danner. 

• Security an & sensors systems, 
with Pratech, Maid (ITS), ttetateh 
«Tid Nuclear Enterprises, 

• Information systems, with Thom 
£MTs computer companies Date- 
solve. Software Sciences, Thom 
EMI Software and Micrologic. 

• Telecommunications, with Thom 
Ericsson andits subsidiaries. 

• Seoateondfoctors, mcfuc&jg Ta- 
mos and its subsidiaries. 

• Measurement, consisting of 
Thom EMT Measurement and its 

subsidiaries, 

. Mr CdbiSouthgate, managing di- 
rector of Thom EMI, said yester- 
day: "We have an impressive range 
ol companies with a high technoto- 
gh ase ^agd^ gtential fir cansafer- 

“Thianajve to farm than into * cbn- 
sofidatod organisation with a unifi- 
ed management structure wifi en- 
hance our ability to focus their 
broad s tre ng t h * on International 
market opportunities in a. more 
coordinated way." . , 
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W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the hig hly re- 
spected American business and finanrial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, ri ding , 
hiking and boating. With fine skiing less than 
50 miles away, the ranch ranks among the 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca {higher 
than Pikes Peak) which stand as silent sen- 
tinels protecting the rolling foothills and 


Obtain the Property Report requited by Federal law and 
road it before signing anything. No Federal agency has 
judged the merits or value, if any. ol thka property. 
Equal Credit and Housing Opportunity 
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UK NEWS 


NMW ends talks with Citicorp 
for broker services venture 


BY ALAN CANE * 

NEGOTIATIONS between CSticcop 
of New York and NMW Computers, 
fee UK’s largest stock processing 
bureau, to form a company to pro- 
vide dealing and hanking services 
.far stockbrokers in the deregulated 
UK securities market, have broken 
down. 

- The talkswere first announced in 

April last year. 

Later tins week NMW is expected 
to announce feat it has signed 
agreements wife Barclays Bank to 
establish a co mpan y 'siinilar to fee 
projected Citicorp venture. Industry 
sources suggest feat only Barclays 
lias fee financial resources, staff 
and farfiwrtingw»«l ov p A ^'gp tw take 
part in such a venture. . . 

-Neither Citicorp nor NMW would 
comment last night on the reasons 
for fee breakdown in negotations. It 
is understood feat NMW broke off 
the talks when it became .dear 
there was a danger that fee 
computerfeased systems, to be set 


jointly by fee two companies, 
would not be ready ni feae tor Octo- 
ber 27 this year,, the planned date 
tor the “Big Bang* in fee London 
securities market. 

The new - company wiD be a 
“clearing member" of fee 
Stock Exchange, offering complete 
“back-office’’ settlement services to 
TTWTrtw companies. The only other 
flooring member announced so far 
is Hoare Gpvefe which is offering 
services based on computer tech- 
nology developed by its US parent. 
Security Pacific. 

NMW already processes over SI 

per ffU tofs tyfc wrharty hor gaTTis 
through its computer borur service. 
Its business grew rapidly after Gen- 
treSe, fee National Westminster 
Bank comm ute r bureau subsidiary, 
announced it was leaving the stock 
BPtttomgnt because of fee 

cost of investment in computer 
hardware and software. 


Two large 2 CL ttminfrwmp compu- 
ters, at a cost of- C3m, have already 
been ordered by NMW to run iis 
new settlement system. 

Barclays Bank will be a fuB mem- 
ber of tbederegulafced 
through its investment in stockbro- 
ker de Zoete & Bevan and stockjob- 
ber Wedd Durlacher Mordaunt 
Barclays de Zoete Wedd is one of 
the 29 firms approved by the Ranir 
of England to deal in gilt-edged 
markets. 

NMWs decision to fmd another 
partner instead of Citicorp at this 
stage reflects toe growing nervous- 
ness in fee Qty of London over the 
preparations for fee “Big Bang." 

Most firms have stretched their 
financial and management re- 
sources to the limit to have fe»ir 
computer systems ready in tone. 
There are widespread fears that 
some will still not be ready by 
October. 


Labour outlines plan for flexible 
state intervention of industry 


BY MARGARET VAN KATTEM, PARLIAMENTARY CORRESPONDENT 


A POWERFUL new forum of state 
intervention in industry will be es- 
sential if British industry is to re- 
vive, Mr John Smith, Labour's trade 
and industry ' spokesman. ^ yes- 
terday. • 

Outlining Labour’s industrial 
strategy in a speech at Sussex Uni- 
versity, Mr Smith said Labour pro- 
posals tor a new, flexible approach 
to government intervention were 
attracting widespread support 

“The time 1ms crane. I believe, far 
the founding of a new organisation, 
perhaps named British Enterprise, 
organised and funded by govern- 
ment, to be able to establish new in- 
dustrial ventures on its own, to en- 
ter into joint ventures with fee pri- 
vate sector and perhaps, most im- 
portantly, to act asa catalyst tor in- 
novation,” he said. 

“There is so much that needs , to 
be done that I believe feat a pow- 
erful new argamsafconakmg these 
lines will prove to be essential It is 
a form af pubHc ownership and in- 
tervention winchoffers tw posslal- 
ity of flexible and direct action, with 
or without private section co-opera- 
tion, winch could «■»»»««<* wide 
support within industry ^ as wdf as 
be an effective agraii in ftfcTdan- , 


ning of our wiHinrml industrial re- 
covery." 

. The central faflnre of the Thatch- 
er governments, Mr Smith said, had 
htmm their failure to confront fee 
long-term g frafagfc problems facing 
toe British economy- The present 
fashion for takeovers offered no so- 
lution to these problems, nor was it 
a substitute far industrial policy. 

*We most criteria which 

consider the consequences interms 
of the future far employees and the 
advantages for the development of 
fee industry itself," he said. 

“With fee current fieeiraeS, fee 
battle between the sector barons 
piyltfrw money for the advertising 
agencies «nd fee city finance 
houses who rival eac h other with 
increased profit * won through fee 
game of 'Who dares merges.’” 

Labour saw the way forward as 
involving active demand manage- 
ment to raise the overall level of ac- 
tivity and investment, combined 
with an active supply side strategy 
involving a co-ordinated use of in- 
dustrial and trade poticy “to ad- 
dress toe regeneration of mamrfac- 
tnring industry which is now right- 
ly regarded as central to th6 tong- 


term recovery of the UK economy.” 

Stimulating private sector invest- 
ment in manufacturing would re- 
quire a trade and exchange rate 
policy that could help guarantee 
"sustained and buoyant demand” 
during the transition period, before 
a regeneration programme could 
restore fee competitiveness of the 
UK economy. 

In the last resort the UK would 
have to be prepared to go it atone 
and adopt whatever individual 
trade policy were required to sus- 
tain pgpMimm. he said. But it 
would be “mfimtely preferable” that 

UK recovery should be part of a co- 
ordinated pr ogra m me involving the 
other European economies. 

Secondly, the extra freedom of- 
fered by fee existence of substan- 
tial stocks of assets ove rs eas as a 
result of North Sea ail revenues be- 
ing invested abroad could not be ig- 
nored, he sakL “The phased rep&tri- 
ation of overseas assets, with insti- 
tutional tax privileges being made 
conditional on meeting specified as- 
set portfolio or net investment ftow 
guidelines, could, provide a ngoifi* 
cant propor tion of the resources we 
heed/ he said. 


Japanese 
buy scotch 
whisky 
distiller 


By Lisa Wood 

TO MATIN DISTILLERS, fee 
scotc h whisky distiller which 
went Into voluntary liquidation a 
year ago, Is to be purchased by 
two Japanese companies. One 
purchaser, Takara Shore, is the 
largest wt*ir»r of Sbocbn, a rice- 
based spirit 

The for an 
a mount, is to a co mpa ny which 
has been registered in Scotland 
by Takara Shore and Qfanra, a 
major Japanese trading house. 
For 16 years Ofcura has kandlpd 
Japanese sales of Tomatin’s bulk; 
malt whisky exports and fr y 
bread, Big T. 

Mr Minoru Knktta, p n> » i*nt 
of Takara, which will have an 80 
per cent stake in Tomatin said 
there was a declining trend for 
sales of scotch generally. Bat he 
added: "In view of the growing 
tendency towards quality prod- 
ucts, a considerable latent de- 
mand can be expected for scotch 

whisky.” 

At pr esent Tokaxu Shmn hw 
no whisky brand in Japan. The 
strategy for Tomatin which is 
based in north east Scotland and 
holds 5 par emit of Scotland's 
malt JidilHiig capacity, is to 
build op sales of the company's 
Big T brand. Current sales are 
tiny, both overseas and in the 
UK, compared with fee major 
scotch whisky brands. 

Mr Maseru Suzuki, general 
manager id Oknra in London, 
said the intention of fee pur- 
chase was not to secure supplies 
of balk malt whisky. Large quan- 
tities have traditionally been 
shipped to Japan as a component 
of their scotch. But Japanese 
scotch exports slumped by over 
38 per cent last year because of 
problems of major Japanese 
whisky distillers such as 
Sontory. 

Beceutty Guinness **»«* 
dwwH its proposed merge r with 
the Distillers Company go ahead, 
it would terminate DCL’s exports 
of bulk malt whisky to Japan. 
Such expats have caused con- 
siderable co n tr ov ersy in the in- 
dustry. Sane aigne that such 
shipments harm s*»if h sales; 
while others daim that they get. 
rid of surplus stocks. 


DOWNWARD TREND IN WHOLESALE PRICE INFLATION HALTED 

Manufacturers 9 prices up sharply 


BY GEORGE GRAHAM 

MANUFACTURERS made sharp 
increases last month in fee {Rices 
they charge at the factory gate, re- 
versing the downward trend of 
wholesale price inflation in recent 
months. The Department of Trade 
and Industry (DTI) said the rise 
was mainly because of a traditional 
concentration of price increases at 
fee start of the year, but the in- 
crease would cause concern if it 
was continued in the next few 
months. 

Output prices in January rose 0.8 
per cent from the previous month, 
compared wife a rise of 0.2 per cent 
in December. The year-on-year rate 
of increase rose to 5.2 per cent in 

January from 5.1 per cent the previ- 
ous month, according to figu res 
published yesterday by the DTL 

Industry’s costs, however, are 
still subdued. Prices for raw materi- 
als and fuel purchased by manufac- 
turing industry fell by 7.1 per cent 
in the twelve months to January, 
fee largest year-on-year drop re- 
corded since fee 1950s. This was 
despite a Q2 per cent rise over the 
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-latest mon th. Industry’s input 
prices in the same month, of 1885 
rose by 1.5 per cent 

January’s figures do not yet show 
the effect of the latest fall in oil 
prices. Fuel prices in fee month re- 
mained unchanged. However, .the 
recent fall in the value of sterling 
will lead to higher prices for non-oil 
imports. 

A new series of seasonally adjust- 


ed figures for manufacturers' input 
prices - announced for the first 
time yesterday - presents a more 
favourable picture of industry’s 

costs. Allowing for electricity costs 
and food prices which vary season- 
ally, the DTI said producers’ input 
prices had fallen in each month 
since March 1985. 

The seasonally adjusted input 
price index for January stood 0.4 
per cent below December’s level, 
and fee yeaism-year fall was 7.6 
per cent, sharper than fee unadjust- 
ed fall The DTI said it did not in- 
tend to publish a seasonally adjust- 
ed version of the manufacturers' 
output price index, since it had a 
less marked seasonal pattern and is 
affected by budget changes in drink 
and tobacco duties. 

The drop in input prices reflects 
lower commodify prices and the ap- 
preciation of sterling from its lows 
in January last year. Year-on-year 
comparisons are expected to be- 
come less favourable in the next 
lew months as lower base figures 
from the second and third quarters 
of 1885 begin to take effect. 


Purchase 
of BA 
subsidiary 
claimed 


By Damfd Brindto 

COLN VALLEY Investments, a 
company known largely for indus- 
trial property investment and devel- 
opment, said yesterday it had nego- 
tiated fee purchase of British Air- 
ways Helicopters, fee wholly owned 
BA subsidiary. 

BA. however, said no agreement 
had been reached with Coin Valley 
or wife any of the parties with 
which, it did admit, it had been dis- 
cussing disposal of the subsidiary. 

The statement from Coin Valley 
caused some surprise. Although a 
possible sale of BA Helicopters bad 
been rumoured, speculation had 
centred on more prominent names 
as likefy purchasers. 

Coin Valley, a private company 
established about five years ago by 
Mr Marfyn Meade, last attracted 
notice last year when it sold its sub- 
sidiary Omes Faulkner Holdup, 
engaged in production of high-qual- 
ity forgings, to Williams Holdings. 


Accounting 
guidelines 

THE LONDON Stock Exchange has 
asked us to point out that any fu- 
ture guidelines on inflation accoun- 
ting will be formulated by the Ac- 
counting Standards Council (ASC) 
and not on its own initiative as sug- 
gested in fee Financial Times 
yesterday. 

The ASC is now working on a dis- 
cussion paper in inflation accoun- 
ting after the dropping of its pra 
posals late last year that statutory 
support should be sought for its 
standard on inflation accounting. 
This was rejected by its parent 
body, the Consultative Cnmmitta* 
of Accountancy Bodies. 


While in Hamburg 

enjoy yoor complimentary 
copy of the Financial Times 
as a guest of these Holds: 

Crest Hold, Kapstaduing 
Atlantic Hotel, An der Abler 
Rimxh, GroSe Blacken 


Special Subscription Hand Delivery 
Service of the 

FINANCIAL TIMES 

EUROPES BUSNESS NEWSPAPER 

MADRID 

For details of bow you can obtain your 
subscription copy of the Financial 
Times, personally hand-delivered to 
your door, contact: 

International Press Service, Madrid 
Tel: (91) 735 96 48 Telex: 44 784 
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Mention the wards “interior design* 
to businessmen and their eyes iolL 

Visions of long haired adolescents 
and the spotted bow tie brigade spring 
to mind. 

\bu know the type. More effete 
than effective. 

And chandeliers which absolutely, 
positively have got to he imported from 
Venice to create the desired effect. 

And bills which inexplicably keep 
appearing from out of the woodwork. 

If you’ve ever been, involved in 
refurbishment and restoration, you 
know what we mean. 

If you haverft but plan to, you’ll 
want to avoid the nightmares. 

Happily, we can help. 

A visit to the IDC Interior Design. 
Management Group in Stratford-upon- 
Avon puts you in touch with a more 
practical and businesslike approach to 
interiordesign and its implementation. 

And whilst there’s no shortage of 
creative ingenuity and flair at IDC, the 
way we do things eliminates those 
sleepless nights. 

With IDC a budget is a budget, 
simple as that. 

And it’s down to us to create just 
what you want at the price you want 
to pay. 

With IDC your interior design 
project is on time and on budget, 
whatever business you’re in. 

For the full story, write to Clive 
Hicks, IDC Group Limited, Stratford' 
upcm-Avon, Warwickshire CV37 9NJ. 

Or telephone 0789 204288. Or telex 
31120L 


& DESIGN- CONSTRUCT- ENGWEER 


Yxi dork need anycredse. 
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Low oil price slows UK coal conversion 


B -T 


BY MAURICE SAMUELSON 

MANY UK comp a nies ft rt ^ 
fanned to convert to coal fori me 
now having second thoughts be- 
came nf famih]if|p nil 

'■ E viden ce of tius has emerged in 

5 Pie flwinltHng ftf flp pK^finn ff fr> 

•the Department of Energy for 
Slants to assist is converting bofl- 
; em and other plant from oil to soEd 
; fuel 

. In the last quarter C^lS95tbe De- 
partment received only IS apptica-. 


tions, well under half the average 
for the first three quarters of the 
year. In the same period, for every 
three offers of grants which ware 
accepted, another two were not tak- 
en up. 

Department officiate have no 
doubt that tbs in the num- 
ber (^applications steins from the 
fan in crude on prices. 

While erode prices have Men 
from about $30 a barrel to about S18 


hr the past year, fuel dl prices in 
Britain have more than halved; but 
average coal prices have remained 
unchanged. 

The bend is causing concern in 
the .National Goal Board, which 
sees the industrial and commercial 
market as its only growth area. 

Hr lan MacGregor, NCB chair- 
man, said last week that the cal 
■price’ sEde was "a stark reminder 
that we have to produce coal at 


costs customers are prepared to 
pay." 

Some 400 grants, worth about 
£50m, have been pedd to a wide 
range of companies, since the 
scheme was launched four yeses 
ago. The grant coven up to 35 per 
cent of the coat of equipment 
seeded by the app&snt to substi- 
tute coal for oil or gas. 

Despite the falling oil prices; the 
Government is still enco ur a gin g the 


switch to ooaL task week, Mir Dwid 
Hunt, Parliamentary Undersecre- 
tary at the Department of Energy, 
again hailed coal as “the fad of the 
future” 

Coal Board chiefs, too, believe 

♦hat their industrial marketing 

campaign will continue to soke 
headway, at least as long as erode 
nil prices do not drop Mow 115 a . 
bared. 
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Over the past five years there has been a relentless increase in cigarette tax. 

*And for every penny of this tax increase above the rate of inflation, 1,000 people lose their jobs 
in the tobacco industry and allied businesses. Obviously, not aij jobs last are due to tax increases, 
but thousands can be directly attributed to it. As many as 30,000 in the lastfive years. 

Enough is enough. From now on, Mr. Chancellor, play faron tobacco tax. 


EXCESSIVE TOBACCO TAXATION 
PUTS PEOPLE OUT OF WORK 


BftJED WTW UC TOBACCO COMPANY MDMDS Of THE. TOBACCO ADVBORy COUNCIL, 
GUH HOUSE, STAG PLACE. LONDON SWlESXG 


British market for 
sfoalldomestic 
appliances ‘shrinking’ 


I z 


BYC HHiai'gPHfeH PARKES 

THEUK wariBet.fer email domestic 
appBan£es is shrinking, By UR8 an* 
noU sales, wfllbevrom. only £620m 
fa jtaLtwms, io Jwr .cost less than 
fa ,1184, aoeaadiug'to a report from 
the ' Eoreroeutor research 

readied a cyi£caL peak 
fatSW after a three y e a r apefi of 
tepid growth, the study says. Now, 
howev er; “the industry would s ee m 
to hdre.come not to a c ross ro ads 
faat'to a dead end." Only replace- 
ment demand for wonrout sppli- 
anoas gad the occasional snccewful 
aew. fa faoduc t i oo eB a r 
oca aayprcwpect of growth. 

. Enromapiitor somssta that in fu- 
ttrefosrewfll be fewer p o wWHti es 
for innovation or upgrading esfeb- 
aiQ-daoyiai 


it points oat that, ia any ease, im- 
provemeat* to traditional appli- 
ances have tended to bemare con- 

||i w »nij ii l thaw intnvtniv 

tion or wboSy new products. 

Oxafaned sales at foe three moist 
pace aM . innovations of recent 
years - food procewo r s, deepest 
fryers and sandwich-makers- were 
£7Qm in 1981 The market far dec- 
UB kettles, shaken 19 by the srtto 
a! of plastic jugs, was worth £75 ul 
p lfost now kHdwn gadgets atioy 
a brief spasm of de m and before the 
consumer perceives toe lads of true 
nae&ibiess beneath the mask of no- 
velty," the -company says. “Apart 
from these occas io n a l . and often 
brief, successes, the market contin- 
ues- tobe dominated by the three 
tradftfenal leading products: vacu- 
um ctesnert. kettles and irons . 0 . 


Among the 15 most common ex* 
isting small electric appliances, the 
study forecasts that sales of only 
— tbecoffeemaker — will have 
increased by the end of the decade. 

- Present leaders in the market are 

Electrolux and Hoover, each with a 

1IL5 per cent share. However, they 
owe their position solely to sales ai 
vacuum cleaners and do not manu- 
facture any other small ap pl ian c es. 

That leaves Philips and Allegh- 
eny International of the US, best 
known for its. Sunbeam, Rowenta 
and Rims brands, in the lead in the 
rest of the market They have AS 
per emit each, Mowed by Braun 
with 85 per cat, Moulinex (8 per 
cent), Gten Dimples (6 per emit), 
Busaefl Hobbs, the TI subsidiary 
(55 per cent) and Pifco (45 per 
cent). 

Black A Decker, the US company 
best- known for its power tools, 
launched a range of small domestic 
appliances lata last year, and does 
not yet appear in the list of leading 
manufacturers. 

Even so, imported products axe 

4 »lrrng fp infTWiring share of the 

UK market Euromanxtor estimates 
that between 1880 and 1984 the val- 
ue of UK-made products on sale fell 

from £75m to £81m at manufactur- 
er^ setting prices. Imports “hedged" 
with British makers’ names or 
trade marks row fr om £32m to 
£75m and i mp orted br ands in- 
creased from £50m to £99m. 

like email electrical appliance re- 
port, Eirro m orutor Publi c ation*, 87- 
88- I Vramfl l Street London BC1M 
5GV.C22Q. 


Renewal season gets 
off to cautions start 

BY JOHN MOORKCITY CORBBPONDENT 


KEOTSUBANCE experts in 
Loodto have been predicting 
over the put two months that 
then is Ukely to be a radical 
change in their business cycle 
and the portfolio of business 
that they underwrite. 

-the market in London repre- 
sents' an important centre for 
ntasnrance capacity. The 
LXJoyd*a insurance community 
, f aaSoant* for nearly Ittjer cent 
• world r reinsurance capacity 
and leadingLondon reinsurance 
bom p an trs and other reinsur- 
ance carriers fedas the City's 
overall market 1 share to more 
,thaa 90 per- cent of a tttbn 
(127m) Industry. 

• The trends in the reinsurance 
community are followed doeely 
by insurance specialists, for 
whatever happens in the 
reinsurance community can 
have a direct bearing on fbe 
trends in the general insurance 
qrcte. 

The' reinsurance community 
provides a market in which 
insurance companies can lay off 
the risks which are too Urge to 
early oh their own account. If 
the available reinsurance mar- 
ket .shrinks then insurance 
companies are fo rced to carry 
more business on their own 
b ooks. That could lead to a rise 
to premium rates and increased 
costs to the consumer. 

In the past two years there 
has been a dramatic change in 
world reinsurance markets. 
Since the late 1970s reinsurers 
have experienced poor results. 
More participants have entered 
the reinsurance community, 
attracted by the low costs of 
operations, the high returns 
which can be earned by pure 
investment activity rather than 
underwriting and the level of 
demand. 

' The explosion in available re- 
insurance capacity has led to a 
sharp reduction in reinsurance 
rates and in the last two years 
or so an even sharper curbing 
of underwriting activity. 

■ It is against this background 
that insurance and reinsurance 
specialists have entered rite 
present renewal- season— when 
insurance and reinsurance con- 
tracts are re ne w ed for the 
nlfiiuif year. 

In the last couple of yean the 
renewal period has extended 
itself significantly. Brokers buy- 
ing reinsurance protection . for 
their clients have found it in- 
creasingly difficult to find avail- 
able markets for the clients. It 
has taken a comparatively long 
time to complete the placing of 


risks and find available markets. 

Usually when insurers lay off 
their risks they offer a propor- 
tion of their business portfolios 
to reinsurance companies which 
share an agreed part of their 
business. However, reinsurance 
companies have become wary 
about the type of business they 
have been offered. 

... They, prefer to accept risks 
on an individual basis rather 
than'' shares fa portfolio* where 
they have less control of the 
business accepted by the 
primary Insurers. 

To curb the huainew volumes 
Bay have been accepting, the 
reinsurers have cut the commis- 
sions they pay to the insurance 
companies passing over the 
busin e ss. They have reduced the 
level of profit commissions paid 
to the insurance companies on 
the lines of business and in 
some cases eliminated them 
altogether. 

However, these moves have 
met with limited success in 
forcing the primary insurers to 
increase their rates. 

Underwriters have noted that 
the most significant change in 
the reinsuranc e market has 
taken place on US casualty busi- 
ness and worldwide liability 
business. Professional indem- 
nity business, medical and 
hospital malpractice, products 
liability and many third party 
liability insurances were becom- 
ing almost Impossible to insure 
to the US because of the size 
of claims. 

Elsewhere, in the reinsurance 
market there have been short- 
ages of capacity for motor and 
third party excess of loss re- 
insurance contracts covering 
unlimited Haiw Layers of 
re insura nce agreed with fixed 
limits, however, could still be 
placed with reinsurers. 

In spite of the improving 
trends, many reinsurers are 
worried that the effects of the 
previous downturn on the 
insurance and reinsurance cycle 
will remain with the Industry 
for some time. They argue that 
large “catastrophe" claims 
from previous hurricane dam- 
age to property In the US, past 
severe winter weather damage, 
large liability claims on 
aibestosis and other liability 
business have still to work their 
way through the insurance and 
reinsurance systems. 

“We are beginning to turn 
foe market round," said one 
underwriter, “but there fa an 
awful long way to go because 
we have slipped back too far." 



And Onto KH) USAQties. 


Delta Also 


from New York toTocas, from 
Rente to California, Delta dies to ., 
just about anywhere in the USA. 

: Catch Delta from Frankfurt to 
Atlanta, or to DaUas/FLWjrth In 
either dtyyou make easy Defamo- 
Delta connectiofsstD ma^or dries ■ 
across the U.SA 


Delta also has daily service 
.horn the New York ana Boston 
gateways to cities across the USA 
You on also fly Delta nonstop 
worn London to Atlanta, and from 
Paris to Atlanta. 

, .Call your Travel AgenL Or call 
Delia in ftanlthaton 069 25 60 30, 


Starting April 28 . 1966 . Delta feet from Munich and Stuttg^pAdano, and from Shannon sanfag Mart 
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BT MARK lEREDmt SCOTTISH CORRESPONDENT 


HIGHLAND EXPRESS, a one-jwro- 
bo, £9ft-a-seat transaiiablic . 

land, yester- 

day. 

Mr Raadolph Fields, a 33-year- 
wM IIS mflKoaaige 
Ills aidioe at a reception in Glas- 
gow. Highland Express received its 
licenc e from the. Civil Aviation Au- 
thority (CAA) last Thursday and 
plans to regular, flights to 

Canada and the US from Prestwick, 
Stansted (north at London) and Bir- 
ijiingham a ir p orts on June L 

The airline will be the' first 

known to make use of gove rn ment 
aid in the form of regional assis- 
tance grants and to have raised 
fpnifa through the tax-efficient 
Business Expansion Scheme. 

The Industry Department for 
Scotland has provided dm in start- 
up support in the form of . selective . 
assistance based on an initial 200 ' 
jobs to be created at Pre stw ic k dr-, 
port, and g-forther £lm will be gen- 


erated with further jobs. An addi- 
tional £750,000 comes from other 
government agencies. . 

The new airline wffl help to re- 
vive the fortunes of Prestwick, 
which is one of Britain's bast-used 
airports wifi) only two scheduled 
passenger carriers, Afr Canada airf 
Northwest Orient 
A prospectus issued yesterday by 
Mr FlekTs financial advisers, ,,Par- 
sons finmpany in Glasgow, 
seeks to raise dL 3 m in share capi- 
taL Mr Helds has put 19 a further 
film, half of which is kt.cash.-and 
•the other half m guarantees. / 

Mr Fields told a press conference 

that he wanted the small investor to 
have an opportunity to take part in 
his share issue Investors spending 
£3,000 for 5,000 shares will be al- 
lowed one free return Eight a year. 
Investors buying 40,000 shares will 
be permitted unlimited return trips 
based on. available space; - 

; . Mr Fields is a- former partner 
with fide. Ricbard ^Branson in the 


Museums gain new 
funding incentives 


BY ANTOmr THORNCROfT 

BIG CHANGES in thefonffiog of 
the UK’s nine leading museums 
and art galleries, including the Brit- 
ish Museum, the National Gallery 
and the Tate, were announced by, 
the Government yesterday. In fu-' 
tore, they win be able to keep for 
their own use revenae accumulated 
throu gh admission charges, res- 
taurants and book stalls. 

. In the past, extra income was de- 
ducted from the museums’ annual 
government grant which acted as a 
disincentive to self-help. In 1B82 a 
House of Commons select commit- 
toe recommended that the. re- 
striction be removed and, after dis- 
cussions with the museums, the 
Government has approved the 
change: 

At the same time, the Minister 
for the Arts, Mr Richard Luce, an- 
nounced that for at least the next 
three years the museums’ annual 
• grants from the Government would 
not be affected by the new policy. 
But they cooM expect marginal an- 
nual improvements in their aid. 

- Jp' another chahg&ttig^Ghyentf.. 
* ‘jfabpt has 'al&wejjt'thg. roqseujnp 
. carry over unspcmf~maney'a£ -the- 
end nt Mfh Bnanwnl year. Ttas in* . 
dudes sums equivalent to 2 per cent 
. rf thg minimi grant and up tolO per 

centof *nnn«i receipts. In the past, 
any unspent money was dewed 


Salomon prepares for 
move out of City 

DT MICHAEL CASSELL, PROPERTY CORRESPONDENT 


SALOMON BROTHERS, five Wall 
Street investment bank, has con- 
firmed that it is moving from the 
City of London to new offices in 
London’s Victoria, where it will es- 
tablish the largest trading floor out- 
. side the Gty. 

The decision represents one of 
the most important Gty defections 
yet seen by a player in London’s fi- 
nancial services community. The 
agreement is about to be followed 
by confirmation that Gticorp will 
take tiie major part of Cottons, a 
312^)00 sq ft office building at Lon- 
don Bridge City, a development an 
the south bank of the River Thames 
by St Martins Property. 

Salomon has signed a rental 
agreement worth almost £3m a 
year at Victoria Plaza in Buck- 
hingharo Palace Road.. It is a 
193400 sq ft office building fended 
by Norwich Union and developed 
by Greycoat London, a company 
owned jointly by Greycoat Group 
and Sir Robert McAipine. - 

Salomon, which has been nego- 
tiating with the developers for 
several months, wiD occupy 151400 
sq ft of floorspace and will pay aF 


Channel 5 launches 
new video venture 


BY RAYMOND SHODDY 

THE BATTLE for video Bl« 
sales is about to i ntensity with 
the b™di yesterday of f’Humw*! 
5 - a video label which plans to 
market pr c-rec on tod videos as if 
they were paperboek books. 

Classic films such as Citizen 
Kane, Fort Apache and Top Hat, 
music videos and children’s en- 
tertainment are gains to be of- 
fered at prices ranging from £649 
to £949. 

Channel 5 Is a joint venture be- 
tween Heron International, toe 
diversified private group, and 
Polygram International, the re- 
corded musk company. 

Mr Gerald Reason, chairman 
of Heron, said yesterday he be- 
lieved the new video venture 
would have a t urn over cl about 
£25m in its first year. * 

Between them toe two gro ups 
have access to a tibmy of <80 to 
700 films. Boon and Rotygram 
also announced yesterday tost 
they had acquired Predates Vi- 
rion from ACC to add to its video 


tittes. Mr Boreon said that plans 
to hunch Channel 5 was one of 
the reasons why he bad been a 

serious, but unsoccessfol, bidder, 

at toe end of last yew Ire Tboni 
EMI Screen Entertainment, 
which has a library of more than 
1400 fibre. 

The first 50 tides to be market- 
ed under toe Channel 5 label wffl 
go on sale next month in retail 
ootids in the Loudon area and 
will spread to toe rest of toe UK 
within the next six months. ' j 

Companies such as Ctriefour, 
toe supermarket group, and 
Wooiworth have already found In 
rece nt months tost reasonably 
priced videoS -sdl wdL Wool- 
wotto-is believed to have sold 
700400 Video . Collection tapes in 
the past five months. 

Mr Steve Handy, managing fi- 
reclorof HeTtmHomrEntertaiir- 
ineiil, befieves that 'kjrTMft man 
-money will he spent on bay ing 
videos renting, them... 


yirgitfAfflMSjtirfiae.'-H* gave up 
his dire c tor ship to setup 
Highland. Expbess. The afarfag is to 
lease a refortyshed Boeing 747 for- 
merly used fag American Airlines. 

forec as ts a * 

1867, rising 

to-£4m brlMOr- •- ,* 

Mr TkSB&Tb&i riaWffce fntore - 
of bis airline cm regional passen- 
gers in Britain who do not want to 
use Heathrow, London, for their 
connections. 

Milking nunrirmim use cf the 
Boeing 747, Highland Express plans 
two tBghts a week to New York and 
two to Toronto from Stansted. It' 
wifi fly twice a week to New York 
and once to Toronto from Bir- 
mingham. 

AIT these summ er time flights 
wDl pass through Prestwick, as will 
the four flights a week planned tor 
w i nfor fights to Toronto via New 
Tartu vi*:-. r 


UNL.OCK-THE- HIDDEN • SECRETS- OF- GRQSVENQR- HOUSE - 

Beyond Ibe eiefianl Lutyeris facade liemany. secrets. . bedrooms and suites, aUdiscreeltyWKXjndltoied. 

AnawiMrigoonbealstheentranbetenneof Londorifrfinest . , But another jewel intheGrosvenor House crown 
French restaurants- Whitehkiden deep under Ptok Lane,'. t^jou^lrxjtksasscwnasyouencounterotffifKhvKlual 

wxj’U find a full see swinging pool and ©ronasium. styieof service. One of ounnany kjog-standingdienls 

Thereb roam to breathe, too, in thefinety furnished period /prt* summdd it up beautifufy. 7ft a sense of occasion . " 


GRQSVENQR HOUSE 

PARK LANE’LONOON 

01*499-6363 
AltiHhooe fane Exdtata Hotel 


An uncommon sense of occasion 







back fay toe Government' 

The Government estimates that 
out of a total -subsidy of £50m for 
the nine museums in 1985-86, 'about 
£4m was accounted for by revenue 
that toe museums had generated 
internally, although it says- there 
was a natural incentive for the- mu- 
seums to TwHiimim declared in- 
come. 

The Government also announced 
provisional anfstteBike ini pur- 
chasing grants for the museums in 
1988-87, which indicate* on average, 
a, 3.0 per cent increase over ihe cur- 
rent year. The figures arefwito ptir- 
chase grants in brackets): British 
Museum £U4m (E1.49m); Victoria 
& Albert £9.79m (£L145m); Science 
Museum E8.749m (£384,000); Na- 
tional Maritime £4468m (£205,000); 
Imperial War Museum ,£43 18m 
(£126,000); National . Gallery 
E3438m (£2.75m); Tate Gallery 
£3 334m (£L3m); National Portrait 
Gallery Elfim (£310400); WaDaoe 
Collection £907400* (no purchasing 
grant).-. - : ^ ' 

ixt gqhsidies. the tore^qn^d 
Sadler’s Weils theatre- in .London, 
Mr Luce told the Commons He said 
toe Government -had ruled- oat 
trapping Sadler's • Wells open 

ttini ngh Hirprfef rmHlng 


most €20 a sq ft for its accommoda- 
tion, against top Gty rents of £35 a 
sq ft. The deal involves a 25-year 
lease but it.is understood.that a sec- 
tion of the floorspace wiD be subject 
to a break-clause, enabling- the ten- 
ant to give up the 
at an earlier date. 

Last week it was' revealed that 
Dean Witter Reynolds, the securi- 
ties subsidiary of Sears, Roebuck, 
bad puDed out of negotiation* toac- 


Greycoat said it expected to fin. the 
space within “the next few weeks.* 

Salomon is expected to announce 
foil details of its plans for Victoria 
Plaza tomorrow, bat they- are 
known to include a one-level trad- 
ing floor of around 50400 1 sq ft, 
created by fining in. two atriums 
that formed part of the boSdintf s 
original design- ' 

•The decision means . that Grey- 
coat pun press on with pians fbr’the 
350,000 sq ft second phase of. the j 
Plaza project for whichfuU plan- 
ning consent has been, obtained. 

The building could be completed 
within four years and ft is known i 
that Conoco, toe oil group, is inter- ; 
ested in taking the entire property. 
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You won’ t win tomorrow’s 

bu^niess battles with 
yesterday’s office technology. 


i- 
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Everyone knows business today 
has become more competitive, more of 
a battle. A struggle for growth, a fight 
for profits. 

But to win fids battle, companies 
need the right approach, the light busi- 
ness ammunition on call day after day, 
year after year 

At Data General we understand this 
need; our philosophy isbuilt around it 

A philosophy .built around providing 
total solutions for our customers. Helping 
customers win when the competition is 
really working hard. _ 

Tbisis why DataGeneralhas become 
one of the woddb leading providers of 
file new generation of integrated office 
automation systems. 

Our Comprehensive Electronic 
Office is a highly integrated 
approach to word processing, 
electronic mail, information ... 
retrieval, personal computmg 


and data processing whichnses the same 
commands for everything, ft interfaces 
with most other eqi^ment, including 
IBM?; Aad even lets you interrupt work 
bn one job to cany out another; before 
resuming the original task. 

At Data General, we believe that we 
appreciate better than anyone else what 
todayh top innovative companies are 
seeldng. 

■ And we are better geared to deliver 
advanced solutions, while others are still 
offering yesterdayts technology. 

If you are out. to win the battle for 
growth and pftrifts^you need to talk to 
Data General first.about Office^ Bteiness. 
and Industrial Automation 

Please call or write to Rob Baird at 
Data General Liimfedr. Hounslow House, 
724-734 ; London, Road, Hounslow; 
Middlesex TW31PD. (01) 5727455. 


♦IBMtoiB M b»»wittad«nMfconiM8 nwli o « Ml 1 
MaririnmCcspoah oa 
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TECHNOLOGY 


Don’t call us, 
we’ll call you 
—in mid-flight 


BRTnSE AIRWAYS expects 
next year to become the 
first European airline to' offer 
£“®engers an air-to-ground 
*«ephoiie servioe using ad- 
vanced satellite communica- 
tors technology. 

Initially, the service will be 
operated on a trial basis on 
three of BA’s Boeing 747 jam bo 
jete . It will enable passengers 
flying over Europe, the Atlantic, 
Africa and the Middle East to' 
■Peak to telephone subscribers 
anywhere in the world. 

A similar service already 
operates on US domestic flights 
using less sophisticated tech- 
nology. In Europe, Lufthansa 
■ays it also - has plans to 
offer in-flight telephony; 
though it gives no precise 
details. Air France is studying' 
the. idea. ... 

The BA system will use a 
satellite stationed above the 
mlit Atlantic. This can send and 
receive signals over an area 
about 10,000 miles across, cover- 
ing about one-third of the 
earth's surface. 

The satellite belongs to the 
European Space Agency and fe 
leased and operated by Inmar- 
sat the International marine 
and aeronautics; satellite 
organisation, which will charge 
for channel time as it is used by 
BA. 

Passengers will use a special 


Geoffrey Chariish on 
a British Airways 
plan to offer an 
in-flight telephone 
service to passengers 


airborne “phone box" with a 
cordless handset which they 
take back to their seats. The 
handset is released by Inserting 
a credit card, the number of 
which Is sent to the "ground 
station for call charging. 

Though it is technically' pos- 
sible- to Initiate calls- in either 
direction, during the trials pas- 
sensors will only be able to 
dial out BA says the location 
of passengers on a specific 
flight is too complex and ex- ■ 
pensive for the first trials. 

Such airborne units are : 
already in use by 18 airtines in 
the US, supplied by Airfone of 
Oak Brook, Illinois, which will 
also supply units to British 
Airways. 

Passengers’ calls wiH leave 
the aircraft at satellite radio 
frequencies from a special 
aerial which will probably be. 
positioned above and behind the 
flight dec*. The design of the 



How the aircraft 

•. • •. - te:-. ■ . .. ..... , . , • , 

telephone is flying 


high in the US 


T he good news is 

FKKKANTf 

Selling technology- 


aerial is. critical to the success 
of the' project It Jbas to be ‘ 
small: enough to avoid drag 'or 
structural problems, but big 
.enough to pick up sufficient 
blgnal from the satellite to give 
good speech quality. 

- •' BA favours an aerial flush 
with the aircra f t skin, but Mr 
Chris Webb, director of Racak 
Efecca Advanced Development 
of Waltonon-Thames, which £s 
designing the airborne equip- 
ment, says there are various 
options, including a projecting 
“blade" design. 

' Signals from the aircraft will 
be received by the dinh aerial 
on the satellite, amplified, and 
relayed : to British Telecom's 
ground station at GoonhiHy. 


Passengers will be 
able to contact' / 
-their destination, •: 
for example, to. 
book hotels and cars 


From there, the call will be 
manually re-dialled into the UK 
and European telephone net- 
works by an operator, 

Mr Jeff Maynard, telecom- 
munications general manager at 
HA, plans other uses of the 
air-to-ground link apart from 
business telephone caUa. . For 


example, passengers wUl be able 
to contact destination cities £n 
, advance to boa)c ' hotels and cars, 
or dial inter -information data- 
bases In order to.plan or modify . 
their trip abroad: - . 

The system may also be- used 
for long-range air traffic control 
At the moment, although 
the aircraft captain knows his 
position within a fraction of a 
mile, there is no automatic way 
of tt known to the air- 

line offices at the two ends of 
the journey. 

The system win use digital 
transmission, enabling it to send 
digital position information just 
as easily as speech, using data 
fed from the aircraft’s' inertial 
navigation system. 


. a a the ' UBr ^inffllglti : 
phene services have caught 
on rapidly since they woe 
introduced U months age. 
The services axe available 
in 3M aircraft operated 
by 18 airlines. According to 

Airfone, tteleadfaq; supplier 
of airborne - and - ground 
station equipment. 4or every 
lflfl panenge a jmiktug fli gfoaj 

-over 20 calls yUI -bfr ude on 

avenge. '■ 

. Instead of a satelli t e , the 
ITS system uses M VHF 
ground stations distributed 

throughout the country. To 
date, Airfone has apesat about 
8100m (£71m) building the 
system, but Witt not dis clo se 
revennes. : , -- •' . 

Sandra. - <Stiefcm, J eompany- 
secretuy, .my*,- the -.airlines 
sue actfwfy feting the service 
M-a seatsrtIUg^@L j . 

. : The* Federal -]Sofnh£ahlca- 
tioas Cbnnhlssfdp, wMcfthad 


prevtously resisted allseating 
frequanefa* to the service, 
regarding It at wnarfolug ef 
a luxury . Ins relented for the 
time being and. extended Ah> 
ft ue”s experimental fleenea 
for another' twa, years. . 

Alrfone’s next product b a 

"one per seat" . telephone, 

with a . cord. So that astaJ fle 

net have to get up to Initiate 
a caH. : 

Mbs Godken has recently 
been In Europe to drum up 
Interest In the Airfone- ter- ': 
restrial approach. 

Bat sa te l l i te s seem a better 
pr op os i ti on for Europe. With 
a ..-uraMtude of national 
boundaries, the ■ interwo rki ng 
ef many small -ground 
sta t ions, “ handi ng on" aircraft 
and charging could be diffi- 
cult. Enn.eo,.^ktefoBe says 
its srtutfosi^offHalK'Iq; cheap; *. 
with xroAdd^ttatiSns-^estfog ■ 
81001000 cadi. 
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IlMand getting it 
rig^bit first time 


Spikes provide clue to a strong bond for industry 


The due to a strong joint 
in adhesive-bonded al uminium 
structures is a dense suffice 
pattern of sharp spikes of 
alumina ( iinwi^wm oxide) a 
few microns high, growing 
from the metal surface. 

This is revealed in a series 
of vivid electron micrographs 
obtained by David Arrow- 
smith and his co-researchers 
at Aston University, Birming- 
ham. They are using a scan- 
ning electron microscope to 
study anodised aluminium 
surfaces by direct examina- 
tion. 

Their finding could have an 
important influence on 
'whether batch' proc esse s 
currently used ffr -foe 
adhesive bonding- of 


David Fishlock, Our Science 
Editor, on research at 
Aston University which 
could influence adhesive 
bonding in the. car industry 


aluminium alloys in the aero- 
space industry can be trans- 
ferred aueeesBfuliy to con? 
ttauous production,. -lime*, 
makjjig; carfe,.'. . . n '.' ' 

Dr AtTowsmilh, in his' 
teent Hothenall Memorial' 


Lecture to the Institute of 
- Metal Finishing, showed how 
for a strong bond wUha wide 

distglbatioa^ef strap* ^Jhe 


The alumina spikes inter- 
lock with the adhesive, 
mechanically reinforcing it In 
foe same way as hlgh-tenrile 
alumina wUdnn can bo wad 
to reinforce a polymer inatrix. 
Phosphate tons ab sorb ed on 
to foe alumina surface during 
the etching process which 
produced the spikes can in- 
crease the bond strength and' 
prevent weakening of the 
alumina by hydration. 

The best bond str e n g th 
obtained in this way Is nearly 
double foe strength of bond- 
ing between anodised 
- aluminium. • surfaces .which 
Jume-been onfy degreased and 


veiy 

surface pattern. ' 


fowl dL}p,fo ^lnte 
Very peaky • • phosphi-rlc ' arid ‘ after the 


pkfoiiede' arid' after the 
spikes have been etched adds 


an ex tr a 8 per cent to the 

- bond strength, by allowing 
adhesive to penetrate more' 
deeply foe aluminium 
oxide. 

Ahestve bonding by the 
ear industry for a new 
generation . ef - fud-ecoaomy 
ears wUl require high-speed 
manufacturing. Dr. Arrows 
sdtifo says Aston has studied 
hew 'Ways of pretreating 
a lumin iu m at high speed, and ' 
shown the superiority of 
alternating car ren t (AC) 
anodbfog te phosphoric add. 

Near his group is invest!- 
gating mixed-add electrolytes' " 
:: -flhd, fod. .9toda«ti«ni r< A"' 

- - 

surface tailored v td motor r 
industry needs. - 


A SOFTWARE^BASED tech- . ■ ■ • ■ • 

3S£ Geoffc ht Chariish xm 

rSJUft.’USSS.'. a technique, based . 
tt SStThS . on'.softwate ihaft 
!£? fitay help conigaerips . 

product ' to. save money ! 

manager, ®*ys tip to half a cook ■ ■ ■ 

pony’s spending oil information 

totai 9Dftwi ' e development 
development, a euphemism for eriferidttitre in 'the -UK. acconk 
correcting nfistatos made' the- fnKtnPA?: • - •' » » •:* 

MI: Emberton chums- font, in* 
^ togemriftitiow. overrun, many cases, systems lire planned 
bo ® ^ jbme ana money, despite -user needs rather-'than 
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originally allocated. 


because of them. He says so tax i 


Tetmrii “puts business first, there • has '' Keen no proper 
co mputer s second" says Mr methodology fort tsfll Integrate 
Emberton^ wno will • provide the stand-alone capacity plan- 
consultancy end software to run wing and dmiiT tools already 
on an IBM PC, ,so that an available. - 
information, systems planner. Tetrareh tackles foe problems 
can judge Where IT investment on a wide front, starting with 


should be concentrated. 


the key business issues, working 


. PA cl a ipia .Tetrareh “offers... through systems.- analysis and 
foe potential for up to 80 per. design -and ending with: soft- 
sent savings- on,^ development ware development, Hardware 

width accounts for KTper cent - 


the, china 

ABRA-FIN of Slough, Bob 
ahhe,. . has. introduced 
vflmtary machines -which 
priish-.-cenmic items such as 
cupflL end sancm following 
compteflon . of (the .Bring 
proees^i 

The Items ura^ plated hi a 
large bowl which b rittrated. 
with 'sntilt drips, sMne made 
from wbod and athen of 
ceramfc substances. The drips 
remove small flakes' of anr- 
phu materia l r from foe 
surface. 


Hu^oner&msaj. 



16 our national characteristic and just 
what you want when you're travelling on 
business. 

In Executive Class on Japan Air Lines 
you can relax in generous space. 

just as important is the tranquil atmos- 
phere, so typical of Japan Air Lines. 

Simply sit back and enjoy the flight 
or take the opportunity to prepare yourself 
for the business meetings ahead. 

Throughout your flight you will 


appreciate the serenely efficient service, 
the careful attention to your needs, and 
.of course, the wide choice of cuisine. 

‘Next time you plan to travel to Japan, 
remember, only japan Air Lines has daily 
flights from Heathrow to Tokyo. 

Ife the most convenient and relaxing 
waytofly. 

© OAAAJV MR LflSiMB 

Everything you expect and more. 


Cast has the most 
&ddfident aaitainer fleet 
on the North AtJanfcfc. 
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The Blue Box System, of Container Slipping 
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Countertrade 
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Although falling oil prices 
have, thrown many tirej is 
off balance, countertrade h as 
managed to hold on to its 
share of the market 

Price instability 
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By FRANK GRAY 


A SUDDEN PALI# in- world oil 
prices, the collapse of -numerous 
proposed deals, sod severe 
financial reverses for several 
trading companies, have, come 
us a. Jolt to the business of 
. countertrading. 

The ' world trading pheno- 
menon of recent' years, counter- 

- trade has owed its success and 
• its "growth to the world econ- 
•’ •* '6ml£ crisis, and the' different 

- ways in which it has affected 
both rich and poor countries. 

• The industrial nations of the 
West have been keen to sell 
their products* to 1 keep factories 
fully occupied but have found 
their traditional customers un- 
able to raise the' necessary 
hard csah. ■' 

'Those countries; have beeen 
equally ■ anxious to- acquire 
western goods in many cases in 
order ' to modernise’ their own 
industries. The answer has been 
to exchange— resources, such- as 
oil. nr, relatively low technology 
products one way. Industrial 
:• and cqoscaaiar goods the other. 

.This growth has now been 
- ^checked, however, by the diffi- 
culties encountered by some of 
the best4owwn- practitioners :of 
countertrade. 

Nowhere . was tbia more 

,hs 



the Voeet-Alpine steel group, 
and Men, a trading unit of 
Chentie Lins. have suffered 
heavy losses in ' connection 
with oH barter-deals with Dan. 

In Nigeria, which emerged a 
few years, ago as Africa's most 
aggressive user of countertrade, 
largely based on. oil resources, 
numerous deals have been 
cancelled or suspended as un T 
workable. For a time, the coun- 
try's countertrade policy was 
put into abeyance and. only 
more recently has it been 
cautiously reactivated. 

Just as the oil- price rises of 
the 1970s sparked the recession 
and gave impetus to the growth 
in baler, the. sodden and Sharp 
price *all 4a prompting wide- 
spread concern that off nay no. 
longer be invulnerable as a tool 
in countertrade. 

This unexpected reversal of 
fortune for oil 'buffer specialists 
stems from the decision by the 
Qpec members last year to end 
the two tiered price system — 
the . so-called Qpec official price 
which was deemed artificially 
high, and the real, spot market 
.price. 

.'With this has came the end 
of the dll production quotas, tiie 
existence of which through last 
year caused many producers to 

ftmriude linuim* «tniiam in 

barter dealt to c ir c u mv en t 
their • r own- . - self-imposed 
-restraints. . 

>The- iwatBsf nupcs dWahffli y 
o£ptiBM isiaeir imperilling tb*‘ 
^oiMftrtfcrfokrifct fatfrway tifft 
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A New deal with Iran to export 100,060 tonnes of Iamb in ex ch ange for 6m barrels of oil is worth NZSSOOm (US$l60m) 


does not affect other commodity 
deals where prices, while low, 
are tar more eiajy to predict 
Yet, while the Organisation for 
Economic Co-operation and De- 
velopment (OECD), the Gatt 
and other opponents of counter- 
trade can take satisfaction that 
of the dynamism gone 
out of the practice, the fact 
remains that its growth 
potential is strong. 

It is abetted by the halting 
recovery of the Western 
economies, lack of a cohesive 
programme to resolve the Third 
World debt crises, and the 
ongoing weakness of the non- 
oil rnmreoditie^ many of 
which are the sole items iff 
trade for developing countries. 

In recent months, Malaysia, 
advised, by Barclays Bank .of 
the UKvJ &*'~firffed"'xrp .* ar. 
-national x ot m tertrhdc policy: ' 


Pakistan, which has tong coon-' 
tenanced bartering on an -un- 
official basis, is now commis- 
sioning several Western trading 
companies to use countertrade 
specifically to improve the 
quality and balance of its trade. 
Greece, with the sup p ort of Its 
hanking community, has .set up 
as organisation to hanrii* 
countertrade. 

hi some South American 
countries, such as Venezuela, 
Colombia, Ecuador and. Brazil, 
an increasing number ‘ of state 
or large p r ivat e companies are 
using reciprocity as ir lever 
when concluding deals. 1 with 
foreign suppliers. . - . u : 

• Nowhere is this more evident 
than in Turkey, where. a long 
saga surrounding the supply of 
SUhn fp F-1S fighter^ 

By 1 General 
Continues. 


believe the deal will Be worth 
$5bn, of which J2bn is likely to 
be offset by trade. 

The sophistication with which 
countertrade is being practised 
suggests that it has been far 
more prevalent in the post-war 
trading system than has so far 
been admitted or. recognised. 

The countertrade involve- 
ment of the US — nominally an 
opponent— was underlined in a 
recent International Trade 
Commission report. The report 
said that in 1981 alone some 
*7.1bn in sales agreements in* 
volved countertrade, fit which 
military - related offsets 
amounted to JSJBm. The 
countertrade obligations in- 
curred as a result of those deals 
y e q i dre d US - companies to 
handle some- JSL7Mr' in trans- 
act l dMfft rt -thelf cos t om e re . 
‘•-'Polltieaf 'fi dtic ei tn .’has* 'been ' 


voiced in Washington about the 
offsets, and loss of US tech- 
nical leadership through tech- 
nology transfer abroad, and this 
has prompted a series of on- 
going hearings by the House 
hanking sub-committee. 

The evidence given, however, 
sought to allay fears on this. 
Mr James Bilker, the Deputy 
Assistant Defence Secretary, 
told rhf committee that the off- 
set programme was important 
in that it gave US alliance 
partners a capacity for self 
defence and helped create a 
multinational defence force. 
Technology transfer was not 
such that the US defence base' 
had been eroded, he said. 

The co mmi t te e was reminded 
at various times that US multi- 
zatiaztals, ' particularly is the 1 
aerospace- afield, employed^ 
teams of pebplerwhose role was, 


to purchase goods from over- 
seas customers. Indeed, it was 
the US offset programme, begun 
in the early 1950s, that provided 
the basis for its subsequent 
handling of countertrade. 

Mr Joel Johnson, a vice- 
president of the American 
League for Exports and 
Security Assistance, sought to 
discourage Washington's in- 
volvement in setting policy for 
his group's members, which 
include the big aerospace con- 
cerns. While cashnfor-goods 
was desirable, American com- 
panies had to be competitive. 

Any effort to allay the use of 
countertrade would have to be 
done on a multilateral basis, 
and not be just a unilateral 
attempt la “fix” somet hi ng the 
US-deemed was wrong. He 
added that information about 
offset was sensitive and any 
government mishandling of it 
“would whet the appetites of 
foreign customers for even 
more. . . .** 

One of the m*tn hurdles the 
system still has to overcome, 
however, is the continued oppo- 
sition of the international eco- 
nomic establishment 

In a report issued last year, 
OECD found that countertrade 
accounted for just 5 per cent of 
world trade, that is about tfOhn. 
While the figure is generally 
conceded as far too modest by 
many trading organisations, the 
OECD concedes that the pzac- 
tioe has' grown sharply. It 
notes that, from the company 
point of - view, the use of 
countertrade, or more simply 
reciprocal trading, to help win 
an export order, has Its appeal. 
OECD, nevertheless. sees 
dangers to the world trading 
system from too widespread a 
growth in the practice. 

Gan's case, too, is that 
bilateralism distorts the normal 
growth of trade and that it 
often perpetuates inefficiencies 
in a specific nation’s trading In- 
dustries. 

Even worse. It excludes non- 
participating countries from 
expanding their trade and 
often locks countries into long- 
term and disadvantageous trad- 
ing patterns, as b a common 
within Comecon' or among 
certain western nations, such as 
: «nlana t -whid* trade; heavily. 
.(with, the Comecoij ido<?.: ' 
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"Substituting discriminatory, 
bureaucratic decision-making 
for the impersonal workings of 
market forces may buy some 
peace in the short run, but only 
at a heavy cost in terms of its 
impact on the medium-term 
prospects for friendly commer- 
cial and political relation* “ 
says the Gatt report 

The long-term professionals 
in the business privately agree 
with the Gatt's concern. But 
they point out that countertrade 
will not go away as long as 
there is a debt crisis and as long 
as a vast part of the world is 
devoted to centralised planning 
with all the associated problems 
iff lack of convertible curren- 
cies. 

As a British Trade Depart- 
ment official recently told a 
trade seminar, it was perilous 
to be too sanctimonious about 
so-called pure trade. Was not 
money itself a volatile com- 
modity, he asked? And were 
not the money merchants res- 
ponsible for much of the Third 
World debt problem? 

u Now they find the costs of 
repayment or refinancing 
seriously affected, by demands 
for this commodity outside 
their control — such as the US 
budget deficit. 

“The purveyors of money 
have a selling job to do in many 
ports of the world today," be 
■aid.- ■ “ There is a confidence 
-gap to be made up.” 3 
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Vfifh experienced professionals in London, New Yoric and Vienna, 
^ MidlaM Bank is a recognised leader in countertrade. 


dor global corporate and governmental contacts combined with lull trading 
bouse status and finan cial expertise are essential tools of our business. 

Above all we are businessmen. 

LONDON ■ VIENNA NEW YORK 

, Midland Bank 
• Group 
g- International 
h ' Trade Services 

120 Canno n Street, London EC4N 6AB . Tek 623 9393 ext 5008/4234. 



Wbai kind of balance bar is best? A long or short one, a heavy or fight one, a barpiat bends down or one 
that Is straight? 



Countertrade deal in the balance? 




Creditanstalt can provide specialist trade 
finance packages to ensure trouble-free 
trading and allow you to seize new export 
opportunities. Through our subsidiary AWT 
International Trade and Finance 
Corporation, we offer a full range of counter 
trade services: 

• counterpurchase 

• barter 


m buyback 

• co-operation 

• escrow or blocked accounts. 

For an easier export life, to make 
'impossible deals' possible, and to keep 
ahead ofthe competition call: 

Creditanstalt, London (Of) 822 2600 or 
Vienna (0222) 6622-2593. 


CREDITANSTALT 

Austria’s leading international bank 

Creditanstatt-Bankverein 

London Branch: 29 Gresbam street London EC2V 7AH. Telephone: (Oil 822 2600. Telex: 894612. 

Heed OHiCe: Schottengasse 6, A-iOlO' Vienna, Telephone: (0222) B622-2 593. Telex: 133030. 

New York Branch: 71 7 5th Avenue. New York. NY10022. Telephone; (212) 308 6400. Telex: (RCA) 239895/(07} 424700. 
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Solving your 
problems 


KLEINWORT 

BENSON 


More careful scrutiny of the big deal 


act as 

principals in 
barter and 
countertrade 
transactions 


View from 
the City 

FRANK GRAY 


IN LONDON 

20 Fenchurch Street, 
London EC3P 3DB 
Telex 888531 
Phone 01-623 8000 
Ask for John Burge 


IN VIENNA. • 

Centro bank 
Tegetthoflistrasse 1 
A-1015 Wien 
Telex 136990 
Phone (0222)-524510 
Ask for Christian Sperk 
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Produce Studies Ltd. 


• SUCCESSFUL COUNTERTRADE 
REQUIRES GOOD INFORMATION 
Wt are- htflUy-repufced trade and market research consultants. 
Our CT Information services tndude: — 

— In-country studies In developing countries to report; on the 
feasibility of CT. produce availability and exporter identification, 
—market research and buyer identification in Europe and elsewhere 
far countertraded goods, particularly agricultural /food products. 


Contact: SMMo Jottn, Produce Studios LM . 
M i.w.inWHijm. wt DdMUofiOIS 1HD, England,, • 

. Tot: 0636 40112 - Tolox: 868228 . 


BRITISH BANKERS and 
traders specialising in counter- 
trade are in virtually unani- 
mous agreement that the chaos 
that accompanied the growth 
in the worldwide use of barter 
in the first part of this decade 
has now given, way to a period 
of welcome maturity. 

This 1 evening off is reflected 
in both the higher quality of 
I inquiries they are receiving 
from would-be customers and 
in their own more sensible 
screening of proposals for 
countertrade deals. 

At the same time, while the 
market continued to show 
growth in 1985, a certain 
shaking out is occurring that 
is seeing many trading organ- 
isations severely curtail their 
exposure in what is an in- 
triguing but sometimes unre- 
munerative trade practice. 

"What we have seen in the 
last year is a greater degree 
of professionalism in handling 
countertrade proposals,” says 
Mr Alan Unger, the counter- 
trade manager for Lloyds Bank. 
“We are much more swift to 
say sot to deals that we do 
not Hank WU1 happen. 

“ We estimate that about one 
in 20 proposals deals stands a 
rhanffg of taking off. The ratio 
used to be much higher.” 

To a large extent, the 
changed trader / customer 
approach has been facilitated 
by the countless conferences 
throu gh out the industrialised 
world in recent years dealing 
with the growth in counter- 
trade, -which is variously 
gauged to account for between 
5 per cent and 80 per cent of 
al world trade. 

“Any business with capable 
management is now aware of 
countertrade and what it en- 
tails,” notes Mr Colin Comery, 
National Westminster Bank’s 
countertrade specialist. “This 
is not to say that they have in- 
house teams themselves to deal 
with it but they know better 
than ever where to go for help.” 

One indicator of the matura- 
tion is the disappearance of 
what in the trade is known, as 
the “tizzy hunter,” the trader 
who proposes the particularly 
zany. deal, so many of which 
added. colour to the early days 
of the barter boom. 

Some proposals have just 
enough scope to merit actually 
opening. a file .by .a bank or 
trading organisation, such as a 


recently proposed oil barter 
deal with Iran that would have 
included British-made false 
teeth as an item of counter- 
trade. 

Morgan Grenfell, the merch- 
ant bonk, in . fact concluded a- 
deal involving shipment of 

Raleign bicycles to Zanzibar in 

exchange for textile products. 

Midland Bank’s UK and 
Viennese countertrading divi- 
sions combined to help put 
through a £Bm boiler export 
deal to Malta by Foster Wheeler 
UK. The deal -required another 
UK company to step up exports 
of stainless steel sinks. 

Many countertrade specialists 
.say that such deals remain 
tantalising and that it some- 
times takes an effort of will to 
say no to them at an early stage. 

Bankers, as opposed to the 
specialised trading companies, 
feel comfortable with deals 
ranging anywhere between flm 
and £10m. Often they are 
smaller, particularly if they in- 
volve trade In Comecon, an 
area of speciality especially 


strong with Klein wort Benson, 
which is a partner with Polish 
and Italian banking interests in 
Centro Bank of Austria, aCome- 
con specialist. 

Mr John Burge, Kleinwort 
Benson’s countertrade manager, 
says Comecon has always pro- 
vided steady business, but the 
real spur is in developing new 
markets. 

Indonesia, for example, was 
a focus of worldwide attention 
a few years ago when it for- 
mally established a national 
countertrade policy for many 
goods except oil- Business there 
has now become more regular, 
and focus instead is shifting to 
other markets, such as Malaysia 
where countertrade is becoming 
obligatory in many deals. 

The view is shared by Mr 
Ed Miller of MG Services, the 
London-based countertrading 
arm of the Metallge sellschaf t 
metals group of Frankfurt- His 
company expects to participate 
this month in a countertrade 
policy being formulated by the 
Government of Pakistan, where 


trade is in chronic deficit 

Despite problems- in Latin 
America, many countries there 
are §tiU deemed attractive for 
countertrade. Brazil has no 
national government policy hut 
many state-owned companies 
do have policies “ and they im- 
plement them," says Mr Miller. 

China, probably the most 
universally tantalising market 
among the counter-trading fra- 
ternity, is also sharpening Ms 
expertise- Decentralisation of 
trading responsibilities to some 
of China's regions should facili- 
tate the growth of countertrade. 

Some UK institutions have 
been effective in providing con- 
sultancy facilities for various 
national interests, which works 
as a nice Slip should actual 
structuring of formal deals 
prove less successful. 

Big trading companies such as 
MG Services see banks as 
basically support services, 
particularly in administration 
and documentation of deals, 
such as handling of letters of 
credit, dealing banks - often 


perceive themselves as capable 
of being mainstream traders. 

Merchant banks express envy 
at the clearer’s because of their 
ability to draw on the resources 
of their export finance depart- 
ments. 

** Merchant banks bas i cal l y 
must be profitable on specific 
deals and we cannot allow our 
co un ter t rade operations to run 
at a commercial loss.” says Mr 
John Cheatle of Samuel 
Montagu. 

While London has emerged 
as cme of the premier centres 
for countertrade, it is generally 
conceded that most business 
involves non-UK cvacexua. 
Same 80 per cent of British 
exports is daae on open, account 
—basically cadi for goods— a 
figure that has remained 
constant for some years, said 
one banker. " This would 
indicate that not much new 
business is coming out of the 
UK." 

The -surfeit of countertrading 
organisations or the expansion 
of existing trading units that 


occurred during the height of 
the recession has bom sowed 
back in the last year: 

The London office of Philipp 
Brothers, - the. ■. US- trading 
company, has had Ma Staff cut 
sharply dn the last year since 
Its takeover of Salomon 
Brothers, the US Investment 
bank. Belt-tightening 0o * 

smaller scale has affected the 
London countertrade sections of 
Lizard Brothers, -. the - uK 

merchant bank, and Citicorp of 
the US. 

These are sufficient reasons 
why a cautious approach to 
countertrade is preferred to the 
more adventurous approach.. 

Mr Bey Brmcher of .Manu- 
facturers Hanover, the US 
bank with London m Its 
countertrade base, says: “Barter: 
must support the mainstream 
trading interest of the bank, and 
this is one reason why. one 
should not go off on tangents. 

■ “it is the best to remain 
lean and soohtryepecific. and 
not try and conquer the world.” 
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LONDON TRADERS are fond 
of telling the story of .the 
chemical products group with 
strong ties with Eastern 

Europe. When the company's 
representatives arrive on a 
client’s doorstep in, say, 
Prague .or Budapest,- they 
immediately present a long . 
and impressive shopping list 
of what they want . to 
purchase. While the offer is 
always serious, it is the .open- . 
ing gambit in. wbat the 
basic .objective, of ; top jn^on. . 
.—to- sell ihe^^wppny^^nm - 
goods. ’ ' 


The transaction might be 
called “reverse countertrade,” 
but specialists long 
accustomed to the intricacies 
involved in doing business 
with Comecon, prefer to call 
It “ revenge barter.” 

Revenge barter won’t be 
found In any norma] glossary 
of countertrade terms, but 
It can apply to virtually any 
of the iminemns techniques 
involved in reciprocal trade. 
It depends on toe skills of 
thertparty who Initiates toe 
-.proposed deal.* 

' The following is a digest 


of definitions describing 
types of tran sactions: 
t BARTER: A straightfor- 
ward exchange of an 
exporter's goods for toe 
goods and service (applied 
by the importer. Cash is not 
a major component except for 
commissions and service fees. 

• COUNTERPURCHASE: Re- 
quires the exporter to accept 
part payment for Us ship- 
ment In goods. Catfb is usually 
the main Ingredient, but the 
swapping of goods- is erndal ' 
to tompfetfcji.rf toe deaL. 

• BUY-KKCKT ^Regularly ■ 
used In trade with the cen* 


traUsed economies* ft applies 
often to project s whose out- 
put win be used to finance 
the deal. It to often used 
in markets deemed by toe - 
exporter to be strategically \ 
important over the long tom. 

• OFFSET: Frequently used 
In large tramacdons among 
industrialised countries or 
between industrialised and 
developing countries awT 
requires , toe exporter, usually 
-of military or civil' defence 
or aewwpmer equipment, to a 
‘'tiMo . in v estm ents - hi ‘-toe 
cltenf cOurf&y'-hl ttftt&rofV 
plant, components nr after-..:. 


Bate industries, to “offset” 
the coat of the goods sold. . 
.# SWITCH? Used in correct- 
ing imbalances. Jn long-term 
bilateral arr ang ements and 
Involving complex- tie-upe 
between buyers and seders. 
It reqplroa jauntaum-jiklB.: 
usually provided by multi, 
na tional trading- houses. 

• EVIDENCE ACCOUNTS: 
BttNer toe exporter to tidbit 
his own counter-in nt hot il 
import* and credit his exports 
pvepift jMrifd of time rather 


.in. Mm- to 

match tiie goods exported. 


United by Common Goals. 


New realism after heavy losses 


Vienna 
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tUnv material trotting — 
the London MetaJ Exchange 


The Q^L process Jbr tnvimameataBy 
dam metal production 


36 discover and exploit hidden resources. 

To make raw zriataials available and to 
build process plants in the places where 
thtfm needed To back this up with our 
experience in handling the earth’s riches 
ancPwkB comprehensive process technology 
know-how. Thisis ourjlad. . . . 

In our resourtz-hiingiylcuidwt’ve learned 
to rtpjce the best user# scarce supplies. 

• • r V i -F . j 


production tebhi^es'tbat takeinto 

'! ' -aecotiMtbe atvimndienfal problems ■ 
both the provision of raw materials and 
enemy and the disposal of waste products. 
Traduction and marketing afruwmate- 
j iafcj guaranteeing of energy supplies; envi- 


ronmental protection: These air responsi- 
bilities which we must always be aware of. 
Haw materials and energy are getting scar- 
cer and more expensive. Our exploration 
fir new resources and our research into new 
processes an therefore growing more 
important all die time. 

■ MG Services Company: based in New Tbrk 
with offices in Toronto, Hongkong, London 
andfirankfon, specializes in countertrade. 
"So we accept the challenge -as companies 

■ with links fwrld-wide and with common 

goals. 
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MGfor raw material supplies 
and trading, Lurm for 
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Metalhesellscha&AG 
3Wu tenwwM, ristfadt iQISOl 
‘D-600Olrrank’i n am Main I 
Telephone: (69)159-0 Telex: 4122S-0 ngfd 


MG Services Company 
520 Madison Avenue. 

New Tadt, NY 10022 
Telephone: (212) 715-52 00 
TdexITTA 20330 


■ Lurai GnjfeFf 

GarrinusstraBe 17, An dock 111231 
D-6000 Frankfurt am Main 1 

J&phonc (69)1 57-1 Telex: 41236-0 Igd 




VIENNA’S REPUTATION as a 
leading centre of expertise foe 
countertrade has taken a knock 
-following toe disastrous losses 
incurred last year by two of 
! Austria's largest trading houses 
as a result of heavy speculation 
-on the international oil markets. 

The two companies, Voest- 
Alpine Intertradtog, a sub- 
sidiary of Voest-Alpine, toe 
large state - owned steel, 
engineering, electronics and 
trading group, and Mens, a 
subsidiary of the chemicals 
group Chemie Linz, another 
state-owned company, together 
posted losses in the region of 
Sch -Sbn. ($17 m) of winch at 
least Sch 2.4bn were incurred 
by intertrading alone. 

These spectacular losses how- 
ever distort the true picture. 
There are numerous trading 
bouses and banks in Vienna 
which continue to trade success- 
fully and offer assistance in 
countertrading. They are rarely 
In the news and they tend to 
'be secretive blit they handle 
toe wmniitw transactions which 
represent toe bread and butter 
of the trading community. 

Dr Herbert Stepic from 
Eisner and Unico Trading, two 
sister companies, says that the 

Ug deals 

which run into hundreds of 
dollars are exceptional. “Most 
of the business is m far smaller 
transactions,” be says. 

Intel-trading and Mane’s losses 
appear to have been almost 
entirely the result at hig h ly 
risky speculations in oil futures 
'based on an early fall in oil 
prices. When the fall even- 
tually came it was too late for 
the two co m p an ies. 

A government investigation 
is still under way to determine 
exactly what went ' wrong, 
especially with Xutertrading 
which suffered the most serious- 
losses. Initial information sug- 
gests that the company sought 
unsuccessfully to boost its earn- 
ings by taking up short-term 

speculative positions. In addi- 
tion, the company has faced 
problems with some of its large 
oil-for-goods countertrade com- 
mitments. 

This was the case with a |2bn 
oil for food equipment 
barter deal signed with Iran last 
year,. The oil bought at high 
- official prices could only be sold 
at a loss because of declining 
o rices. The loss could in part 
be compensated by commission 
earned -from West European 
companies involved in toe 
barter deal but according to 
some officials the margin was 
too .great to cover sufficiently 
toe original price of the oti. 

Although the Voest-Alpine 

group benefited from the deal 


since It opened avenues for 
additional exports, Intertradr 
tog’s attempts to cover the costs 
of fiie oil by charging Mgh 
commission rates deterred pros- 
pective companies initially 
interested to participating to 
toe countertrade deaL 

The company’s attempts to 
recoup some of its losses by 
intensifying its speculative 
operations, buying and selling 
oil futures, brought disastrous 
results. These operations were 
considerably increased to the 
second half of 1985. Officials 
suggest that over the summer 
and in early autumn Intertrad- 
ing had undertaken large 
futures commitments to sell oil 
by the end of November based 
on the premise that the price 
would fall. This had disastrous 
consequences . since oil prices 
strengthened to toe preceding 
period. 

Some officials suggest that if 
the company had been able to 
hold out for- a little longer it 
might instead have made a sub- 
stantial profit, but it is not clear 
whether it was to a position to 
do that or whether it just 
panicked and sold earlier to 
order to cut its losses before - 
dosing Its annual accounts for 
1985. 

Intertrading's rapid growth i 
from a modest subsidiary set up - 
seven years ago- to handle 
Voest-Alptoe’s . * countertrade j 
co mmi tments to an inter- 
national trading house ranking 
among the world's , top six oil 
traders was not achieved with- 
out taking risks. Some officials 
say that it grew £%r too rapidly 
and that It had too few suffici- 
ently experienced. - staff to 
handle - such large business 
volumes. 

Both compa nie s have been 
ordered to stop all oil specula- 
tion and their managements 
have been replaced. If they 
need to enter oil barter deals 
in the future these will have to 
be done through OMV, the 
state-owned oil and gas com- 
pany, government officials say. 

Traders and bankets in 
Vienna believe that intertrad- 
ing and MerX*s misfortunes may 
act as a timely reminder of 
the need tor caution, but they 
are worried that the two com- 
panies’ losses wiR damage Aus- 
tria’s reputation. Vienna, they 
say, is stilt attractive to com- 
panies because it is dose to 
Eastern Europe with - easy 
access to East European mar- 
kets and because of the exper- 
tise that has developed to toe 
city over the years, especially 
to countertrade. 

Nevertheless, Vienna,, like 
competing centres elsewhere, 
has felt the effects -of tougher 
international competition and 
of the economic downturn to 
many East European countries. 
Opinions vary about prospects 
but there is agreement that the 


boom years of the 1970s are 
over. * 

There is a greater feeling of 
realism, says Dr Hehmuth 
Bohunovsky, from the Midland 
Export-Credit Bank. “Until 
1981-82 many exporters wanted 
to penetrate the East European 
market and accepted all sorts 
of conditions,” he says. , “In- 
experienced companies got into 
trouble while others ■ found 
terms increasingly unfavour- 
able and expensive.” - 

Many companies . have now 
withdrawn frdm fibe East Euro- 
pean market, cfoetog down 
offices to Vienna or to Eastern 
Europe. He believes that there 
Is a better appreciation of the 
difficulties and of the oppor- 
tunities of the market “ Now 
there is a more realistic situa- 
tion than to the ’70s,” he says. 

Expectations have also been 
raised about opportunities that 
may be offered by the new five- 
year plans starting this year in 
the Comecon countries. Accord- 
ing to bankers, trade and coun- 
terbalance are picking up with 


most East European countries. 

Despite hopes -for further 
growth, Vienna’s bankers and 
traders are increasingly diver- 
sitytog thete markets, using the 
experience gained to Eastern 
Europe to develop new business 
in the Ear East and South 
America where countertrade is 
demanded of exporters. 

' Dr Alexander Waldstein 
from AWT, a subsidiary of the 
Creditanstalt Bankverein, says 
that: five years ago Eastern 
Europe represented ‘ per 
cent of his company’s business. 
“Today .over 80 per cent pf 
our business is outside Eastern 
Europe,” he says. 

Not everyone- is as enthusias- 
tic. One banker who prefers 
to remain . anonymous has a 
more sceptical view. The only 
real growth .area is to con- 
ferences and seminars dealing 
with countertrade and its prob- 
lem*, - he says. “That's , the 
only - . countertrade business 
where yqu get hard cash on 
time and .where you are assured 
of a profit,” he says. 
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Cautious 


on future 
deals 

Nigeria 

. . "FATT1 WAtDMBR 


NEARLY SIX months liter the 
military coup which brought 
Major General Ibrahim 
Babangida to power in Nigeria 
on a platform which Included 
Opposition to countertrade, the 
Government has given the go 
ahead to the cautious resumo- 
tion of the oil swap Ti>fft»rt*r)nwg 
which so preoccupied business* 
men and ' foreign commercial 
attaches in Lagos during the 
first half of 1885. 

This time last year, there was 



Harder for the middleman 


Opec 

CHRIS CRAGG 


Major-General 
ahead foe cm 
,Uon of Ml swap negotiations 

foreign parents would he 

encouraged. 

Three months after the com- 
mittee presented Its report, 
Nigeria’s oil swap strategy 
remains In limbo, and escrow 
accounts set up under the 
Austrian and Brazilian' deals are 
understood to be swollen with 
several -hundred million dollars 
in funds which cannot be spent 
until the Gov er nment authorises 


little caution in evidence either' goods to be imported. 


None the less, trade officials 
at several Western embassies 
are gearing up for a new nego- 
tiating session following the 
appointment late last month of 
yet another review committee, 
charged this time with renego- 
tiating the old deals and clear- 
ing the remaining escrow 
balances. 

The terms of reference of 
the committee which is chaired 
by a prominent Lagos business- 
man and includes a journalist 
amt a police commissioner, but 
has been criticised for lacking 
any members with oil markets 
or countertrade expertise, are 
broad; existing or suspended 
countertrade deals are to be 
renegotiated to ensure that 
Nigeria's interests are 
a refund is to be ' 
where goods imported are 
shown to have been overpriced: 
tiie balance in escrow accounts 
is to be used to finance priority 
imports; and the pricing of 
crude oil under the agreements 
is to be- re-examined. 

- High margins 

The agreement which is most 
likely to s urviv e the committee’s 
scr u tiny , albeit in renegotiated 
form, is a USfSOOm agreement 
With Cotta of Brazil, the cotm- 
. try’s, largest private trading 
house. Oil liftings under the 
deal have continued despite the 
of the import 


, licences Issued for -goods sup- 

at exorbitant' pi-foes; teid that 
former government officials ajd 
some private indhddnals-~have 
exploited the deals for . their 
own financial gain., : 


on the pert of Nigeria's eager 
negotiators {some of whom 
have since been accused of 
corruption}- or on the part 
of the foreign companies and 
embassies- winch battled to 
grab a~ share in West Africa's 
largest market 

The result was that Nigeria 
burned its-fingezs on counter- 
trade, concluding over US$lbn 

in swap deals which proved 
costly and, in some cases, 
impossible to Operate. 

Conceived as a method for 
tiding Nigeria over a period of 
severe foreign exchange short- 
age and limited overseas credit, 
the strategy was qtttcUy sabo- 
taged by last summer's steep 
fall hx oil prices, which made, 
the rigid price provisions of 
some of- the agreements un- 
workable. 

Shortly after the August 27 
coup. President ; Babangida 
launched a comprehensive 
review of the strategy, appoint- 
ing a committee of leading 
businessmen and "academics to 
assess the terms of rim agree- 
ments concluded with Brazil. 
France, Austria ind Italy, under 
the farmer military-government 
of - General Muhammadu 
Buhari, and to -recommend 
--What role oil swaps could play 
in future. 

The report of the committee, 
most of which was kept- secret, 
confirmed President Babax*- 
gida’s iwaC-corip criticisms of 


COUNTERTRADING IS com- 
plicated enough without the 
problem of trying to calculate 
the forward price of crude oU, 
or at least this would appear to 
be the lesson of the past six 
months in the oil-for-goods inter- 
national barter business. With 
the exception of some eccentric 
deals like that between the UK 
and Saudi Arabia, wchanging 
crude for Tornado jet aircraft, 
the crude countertrade business 
has been on the decline. 

There have been a number of 
revelations which suggest that it 
was never -quite as large as was 
originally thought. The under- 
lying logic for the business still 
remains for a variety of develop- 
ing world purchasers, but for 
producers and . for . some 
developed world buyers, the 
situation Jus-changed. 

The reason, of course, is the 
uncertainty surrounding the oil 
price. This has always been 
present as a constant threat to 
-deals. A UK Talbot car com- 
pany deal with Iran, worth a 
reported $140m and signed in 
March 1985, went on ice late 
last year, long before the 
present price uncertainty. 

Similarly a deal in June 
between Libya and the Spanish 
banks for debt repayment worth 
Mflm fell through, because 
Hispanoil refused to lift at the 
posted price, then $4 a barrel 
above the spot market How- 
ever, failures of this kind were 
not the consequence of a 
reluctance to barter oil, nor to 
receive it in payment They 
were the result of a failure, 
common in countertrade, to get 
the right bargain. 

The present situation in 
contrast is the result of a 
qualitative ifliwig a in the struc- 
ture of the oil market and a 
quantitative change in ofi price 
volatility. Aside from a very 
obvious reluctance to take a 
«iKw«twiai share in the risk of 
plunging oil prices, which 
„iair<»y ffiwHng thfl right bargain 
even move difficult than before, 
purchasers are beginning to 
have doubts about disposal, par- 
ticularly of large short-term 
quantities. 

For their part, producers 
have di sc over ed a mechanism, 
for gaining longer term sales 
arrangements for cash, which 
has" 'the unattended side effect 
of damaging toe-positfcxr eg the 
countertrade -puichMer^ namefly s 
the netback, ,<fcaiT' . r " 

These structural changes In 


.Reluctant .. 

Its final conclusion was a 
somewhat .reluctant.- endorse- 
ment of the oil swap strategy. 
Given the ' severity, of roe 
economic Crisis, The committee 
concluded: -** It - would be 
difficult to 'fonlt the use of 
countertrade -as a -shortterm 
measure for. national- economic 
revival and -sustained develop- 
ment" 

With Nigeria’s external pay- 
ments ' position - rapidly de- 
teriorating as- debt service 
climbs -to unprecedented levels 
(as much -a 58 to 60 per cent 
of export revenues in 1986, 
without rescheduling), the com- 
mitteeb view was that counter 
trade must 'continue, albeit on 
a selective baste. • . - 

. Countertrade deals . would 

hence fo rth be sought to finance 
the completion of priority pro- 
Jects such as the- $2bn to fSbn 
second phase of Nigeria’* am- 
bitious petrochemicals manufac- 
turing: programme, a -f5bn to 
$6ba liquefied natural gas plant 
and the controversial USfSbn 
Ajaoknta. steel project the lar- 
gest in black Africa: ' - 

Imports of essential raw 
nurterfals, machinery and agri- 
cultural .equipment frould- be 
given priority oy er fo od and 
consumer goods; CKP (com- 
pletely knocked down) vehicle 
assembly kits - would continue 
to be imported where their 
price would be verified a* com- 
petitive; and attempt* would ha 
made to use crude oil to service 
some debts. 

As far as possible, agreements 
would be on a government-to- 


Cotia has been ' sharply 
criticised for charging high 
margins on goods such as sugar 
and ch em ica l s, but trade 
officials believe that the 
arrangement will be fully 
reactivated. 

The oil price provisions of 
the deal, which were determined 
on a net-back basis (a method 
-which links the crude price to 
the price of refined products 
and" thus represents a form of 
discounting) allowed the agree- 
ment to operate even when oil 
prices were low, and o ffici a ls 
believe that such a pricing 
system will he adopted for 
future countertrade deals. . 

A US$20Qm swap with Aus- 
tria’s Voest-Alpine Xhtertrad- 
ing, may also be looked on 
favourably. Liftings under the 
degl have been, completed, but 
no goods have been imported, 
leaving an - escrow -account 
balance of USfSOOm to be dis- 
posed of by the committee. 

The 6500m agreement with 
SCOA, a Paris-based trading 
house which was suspended 
after only .about a third of the 
oil .had been lifted, is unlikely 
'to be revived. But a USHOOm 
swap arrange me nt with Italy’s 
Fiat group and ENL the state 
oil company, which was close to 
conclusion just before the coup, 
may be reactivated If it can be 
used to finance construction of 
the planned natural gas pipe- 
line, from Eserii vosto Lagos. 

- The implicit conclusion of the 
original countertrade committee 
in its report was that Nigeria 
had been bettered by its part- 
ners in the complex negotia- 
tions leading to last year’s deals 
and there must be serious 
doubts whether the new com- 
mittee will prove a match for 
experienced .negotiators frov 
countries like Brazil and Aus- 
tria, where co un t e rt r ade is 


the mariart have arisen diredUy 
out of Saudi Arabia's decision, 
first to adopt netback pricing 
and then to produce above 
“ quota " to -regain market 
share. As long as Opec could 
rely on Saudi willingness to 
sustain looses' of markets for 
the sake of prices.- counter- 
trading could make excellent 
sense for both partners in a 
deal. For some producers, H 
was a convenient way to sell 
more at a lower- price; in short 
to cheat against quota. This 
explains Oprifs antagonism. 

For purchasers, provided that 
price volatility remained within 
the plus or minus 62 a barrel 
range, it was a convenient way 
of selling goods that would not- 
otherwise have been sold at all. 
The risk remained within the 
bounds of negotiation. 

Terminated 

Saudi Arabia’s netback 
arrangements terminated these 
conditions. By dis c o u nti n g 
prices against oil product sales 
in the receiving country and 
against transport costs, with an 
element of spot Rotterdam pro- 
duct related pricing thrown in, 
the Saudis -gave Opec a sudden 
dose of market-related pricing; 
at least in the short teem. The 
impact took some months to 
build up but the strategy be- 
hind it should not be under- 
estimated, in spite of the ele- 
ment of overkill which commen- 
tators now detect. 

Broadly this was to utilise 
netback deals to recapture the 
downstream end of the Euro- 
pean oil market; the area where 
they had' lost moot market 
share. In doing so they have 
now directed 1.7m barrels a 
day of crude direct to refiners, 
displacing North European spot 
priced crude. North Sea spot 
prices plummeted as a result 

The crucial fact about net- 
back pricing is that it involves 
an agreement between a refiner 
and producer without the in- 
tervention of the -spot market 
except in so far as spot product 
prices regulate the agreement 
Such deals cut out the middle- 
men. Consequently Saudi 
Arabia’s new arrangements 
neatly tie in the end-user over 
the medtumtexm many of 
These netback deals are now 
bring rolled-over. - • 

Thus anybody selling crude 
spot now has to contend with 
the fact that there are rather 
fewer end-users coining on the 
market than there used to be. 
In an atmosphere of faiRwg 
. prices, the only people who are 
.going ■: to.- provide x^barrier to 
“ free fall” axe toe 'erai' users.' 
.... Apart from making counter- 


A mixed bag 
of exchanges 


government basis which would" practised aggressively. 


cut out the trading company 
intermediaries, blamed by the 
committee for charging exces- 
sive margins-on the deals and' 

swaps between Nigeria’s sub- 
sidiary companies and their 


Nonetheless, the pressure to 
rev ive the oil swap strategy can 
only increase in the next few 
months as Nigeria enters the 
worst economic crisis since its 
independence. 
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The Caribbean 

CANUTE JAKSS 


SPURRED BY an economically 
painful fall in demand and 
lower prices for key export com- 
modities, several Caribbean 
countries have turned to various 
forms of countertrading and 
bartering to ensure a steady 
Sow of i m p o rted manufactured 
and consumer goods. 

The region’s finance ministers 
have also argued that counter- 
trading reduces demand on 
limited hard currency, and puts 
a brake on indebtedness, an 
ever nreseut concern in 
countries such as Guyana and 
Jamaica, which have debt ser- 
vice ratios of 42 per cent and 
82 per emit, respectively. 

The countertrade agreements 
have not all been government 
to government. Stone have in- 
volved Targe private firms. They 
have been" a mixed bag of ex- 
changes of goods for goods, and 
of goods for goods and money. 

The key to Jamaica's efforts 
to develop countertrade, like 
those of Guyana and Surinam, 
has been the bauxite industry, 
the touchstone -of the island’s 
fragile economy. Both the US 
and the Soviet Union have been 
party to countertrade agree- 
ments involving Jamaican 
bauxite. - 

The island has just completed 
shipments of 8.6m tonnes of ore 
under a contract with the 
general services administration. 
The bauxite is for the US 
Government’s strategic mineral 
stockpile. For this, Jamaica 
received varying quantities of 
US dairy products, grains and 
cereals, lumber and tobacco. 

The shipments for the stock- 
pile helped Ike bauxite industry 
to maintain production levels 
in the face of falling demand 
on traditional markets. 

The agreement with the Soviet 
Union also helped to stabilise 
the industry. Under a pact 
signed in 1982, Jamaica is sup- 
plying the Soviet Union with 
lm tonnes of -ore over seven 
years. Moscow is paying hard 
cash for the ore, but Jamaica 
i$ committed to spending 20 per 
cent of this in baying Soviet 
goods. Motor vehicles have been 
the favoured imports from the 
Soviet Union. 

Guyana’s efforts at counter- 
trading its baoxlte have resulted 
In agreements with several East 
European countries. The latest 
agreement " concluded last 
month, is with the Soviet Union. 
There waste) indication of the 
amounts ■’of' bauxite which 
Guyana would ship to the Soviet 


Union under the agreement, 
which will be for seven years. 

Guyana is to be paid tor the 
ora with a range of Soviet 
goods, including agricultural 
ma ch inery, pharmaceuticals and. 
electronic ' equipment, light 
planes and helicopters. Guyana 
and Trinidad have found barter 
arrangements useful in resolv- 
ing trade problems between the 
two countries, mainly an oil 
credit facility extended by 
Trinidad, under which Guyana 
had accumulated debts to 
8217m. 

The oil credit facility has been 
replaced by an ‘'experimental'’ 
barter system in which oil is 
being exchanged for Guyanese 
rice. Guyana is giving Trinidad 
and Tobago 3,000 tonnes to rice 
per month to help pay for oil 
imports. 

Neighbouring Surinam is hop: 
ing to increase bauxite sales 
through a countertrade pact 
signed last month with Czecho- 
slovakia; involving the supply 
to unspecified quantities of raw 
and refined bamdte and 
aluminium to Ike East Euro- 
pean country. The agreement 
said the products would be sup- 
plied at prevailing world market 
prices. 


Sugar for o3 


The Czechoslovakian Govern- 
ment has agreed to pay for SO 
per cent to the Surinamese pro- 
ducts with goods normally 
imported from other countries 
by Surinam. The recent efforts 
at countertrading by Caribbean 
countries followed . an older 
arrangement by one country in 
toe region. 

For different reasons, Cuba 
has been involved in a virtual 
exchange to sugar for oil with 
toe Soviet Union. The Island 
ships sugar to the Soviet Union 
at prices which are- about seven 
times those which prevail on 
the world market; 

It then buys Soviet o£L to 
meet 96 per cent of its domestic 
needs, at prices lower than 
those asked by the world’s oil 
producers- 

The island has been manipu- 
lating the arrangement ' to 
increase its foreign earnings. It 
buys sugar on the world market 
and ships it to the Soviet Union 
at the nominally higher price. 
It takes more low-pnced Soviet 
oil than it seeds and sells this 
to third parties at hi g her prices. 

The longstanding counter- 
trade pact has not relieved toe 
Cuban economy of a trade 
deficit with its East European 
partners. 

The Cuban central bank re- 
ported that the trade deficit 
with Comecon countries in 1984 
was the equivalent of $5dhn on 
a trade volume of $18.5bn. 


trade in oil extremely risky for 
toe purchaser because to pric- 
ing volatility, this rf y puts Mbi 
flnxdy in the hands to bis local 
refiner. Assuming that he has 
potential access to a netback 
deal, the refiner can be as. ex- 
tortionate as he pleases, leav-'ng 
the crude purchaser to toe ten- 
der mercies to toe spot market 

While specialist barter on 
brokers have developed to make 
the . sale easier, purchasers in- 
creasingly need some prospect 
to sale, preferably a refiner with 
a specific need, before doing 
business. (A good example to 
tide is the agreement between 
two Italian companies, Garonne, 
a refiner, and Darnell Engineer- 
ing. They swapped 350.000 bar- 
. rels of Algerian erode for a 
wire factory, late last year. 

For the producers, toe same 
to the game changed toe 
moment Saudi Arabia ceased to 
oblige Opec by production cut- 
ting. The immediately endan- 
gered member was one of the 
leaden in the countertrade 
business, Iran. Faced by a sud- 
den assault on its medium-term 
buyers, Iran had no choice but 
to start netback dealing In 
response and has now done so 
to the tune of 700.000 barrels 
a day. 

Given that toe Open pricing 
and production rules had been 
abrogated, there was no longer 
the quota or price secrecy 
advantage to be attached to 
countertrade. The best way to 
protect market share against 
Saudi pressure was to join the 
new marketing mechanism. 
Betides, toe netback business 
has its advantages as a way to 
sell oil; the buyer pays cash. 
Even if the cash is less toon toe 
old official contract price, 
defined by Opec, the value of 
counter-traded oil did not reach 
it either. 

This is not to say that Iran 
is not still in the countert r ade 
business, although it increas- 
ingly attracts toe anger to toe 
national oil company (NIOC). 
The trading arm of Volvo, toe 
Scandinavian Trading Company 
have a year-tong contract for 
25400-30,000 b/d. and another 
Swedish consortium Sukab, 
reportedly have a 150400 b/d 
contract with NIOC until 
August this year. 

Voest-Alpine Intertrading still 
has a deal worth apparently 
82bn in food/oil and charges 
the food suppliers 10 per cent 
for toe privilege to supply, 
although it is noticeable that 
toe Austrian company did not 
make a profit last year. . 

- Nigeria reacted slightly dif- 
ferently -W Saudi action than 
Iran. ^Mbaelr deals are - only 
now being negotiated. Instead 


companies with access to equity 
crude in the country were 
given incentive deals which 
guaranteed them a rough 82 a 
barrel margin. This maximised 
the activity of toe oil majors 
in the country by a kind to 
universal netback arrangement 
which allowed the companies to 
agree to lift 100 per cent of 
their own crude. 

The country in any ease had 
become suspicious to counter- 
trade arrangements. The new 
government to General Baban- 
gida attacked toe idea 
immediately it arrived in 
power. 

A committee was set up to 
renegotiate existing contracts, 
determine the typo of product 
to be granted import licences, 
and determine normal market 
prices for the i mp o r ted goods. 

The committee met for toe 
first time on January 27 and 
wants a pre-shipment quality 
inspection for all counter- 
traded goods, plus an arrange- 
ment for managing all “escrow 
accounts. Currently the counter- 
trade system smacks of corrup- 
tion in' Nigerian eyes. The 
exchange of oil for consumer 
goods has been banned. 

Nigeria perhaps represents a 
problem that has always faced 
those trying to calculate the oil 
barter trade, namely that deals 
under negotiation are . fre- 
quently reported, deals signed 
are more rarely reported and 
deals terminated are never 

reported. 

Cheap ofl 

Elsewhere, Iraq still remains 
a formidable countertrader pay- 
ing its Italian debt obligations 
of $300m for 1985 In oiL It has 
also reportedly reached agree- 
ment with the Canadians on a 
50,000 b/d deal, starting in 
January 1980 and scheduled to 
last three years. If this is cor- 
rect and toe value placed upon 
it of 8900m, then the Iraqis 
might have been better off 
through netback arrangements. 
The price works out at $18.40 a 
barrel. 

Iran still give Syria remark- 
ably cheap oO for political ser- 
vices in keeing one to Iraq’s 
major export lines shut Mexico 
and Venezuela still supply the 
Caribbean and central America 
under the debt-related San Jose 
Accord. The Soviet Union still 
builds its gas pipelines using 
Czech labour in return for gas. 
None toe less toe oil barter 
business has undergone a sea 
change. If Opec regains its 
discipline, it may come back. 
But not for some time to come. 

Chris Crow Ur editor of FT 
Energy Economist 
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Some firms bring 

expertise to countertrade, 

some bring fina n cin g. 
Bankers Trust brings both. 


Structuring a countertrade 
transaction is one of the most 
difficult tasks faced by exporters. 

Even more difficult if the 
firm that helps you put the deal 
together can not provide the fi- 
nancing for it. 

Tnat T s a major advantage of 
dealing with BT International 
Trading Corporation. We pro- 
vide both expertise and money. 
Which can greatly simplify — 
and speed — even a complicated 
transaction. 

Such single-source assistance 
in countertrade reflects Bankers 
Trust's merchant banking philos- 
ophy: a philosophy that says a 
bank should do far more man 
lend money. 

BT International Trading 
Corporation embodies the Bank’s 
long, strong tradition of trade 
finance. 

Recently, we have assisted 
exporters in a wide array of 
complicated countertrade trans- 
actions. For example: we as- 
sumed a two-year counterpur- 
chase obligation for an exporter, 
provided pre-shipment finance 
to bridge a payment gap between 
import and export, and struc- 
tured the pricing and payment 
mechanism for countertrade 
involving oil. 


Behind each transaction was 
our unique combination of know- 
how and in-house financing. 

You can put that combina- 
tion to work for you, by using 
our worldwide network of 
offices that often makes the 
"impossible” possible. 

For help in your next 
countertrade transaction, call 
on BT International Trading 
Corporation. In New York, talk 
to Jeffrey J. Glibert at (212) 
850-1758. In London, D. Paul 
Fletcher at 01-726-4141. In 
Hong Kong, Tun R. Antilla at 
5-281211- 



BTIntmiatkwITradingC^^ 


IBankersTrust Company 

Merdiantbanldn&woridwkle. 
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Countertrade 4 


Expertise in short supply 


China 


DAVID DODWEUL 


McDonnell douglas, the 
US aircraft manufacturer, in 
April last year heralded a deal 
that had been six years in the 
making — the sale to Shanghai 
Aviation Industrial Corporation 
(SAIC) of 25 of its MD-82 twin, 
jets in Idt form in a rare cash 
transaction worth an estimated 
5000m. 

The co-production deal was 
rare because it was not a joint 
venture— a common means used 
by Chinese companies to reduce 
the foreign exchange cost of 
establishing a venture— and 
because the Chinese Govern- 
ment was apparently willing to 
pay cash despite its acute 
shortage of foreign exchange. 

Those puzzled by the terms of 
the deal probably had some 
questions answered last month 
when a team of McDonnell 
Douglas executives arrived in 
Shanghai to design a counter* 
trade programme as a " comple- 
ment” to the MD-contract that 
will help China to recoup some 
of the foreign exchange costs 
involved. 

A Hong Kong-based expert 
in countertrade, musing on 
how successful the compara- 
tively inexperienced McDonnell 
Douglas team will be in generat- 
ing exports for China on such 
a large scale, commented: “ This 
is just one more aspect of the 
fierce competition over exports 
to China. Once upon a time, 
they would compete on price 
and product specification. 
Countertrade proposals are just 
one more field of competition, 
and without them chances of 
winning a contract are that 
much less.” 

Much attention has been 
given recently to the emerging 
importance of c oun tert r ade in 
China in Shanghai alone, joant 
ventures agreed with Foxboro, 
the US control systems manu- 
facturer, Volkswagen, the 
German car manufacturer, SM 
of the US, mafcing industrial 
tape and other products, 
SChlndler of Switzerland 
making lifts, and Peninsula . 
Woottex, the Hong Kong knit- 
wear group controlled by C. H. 
Tang; are among ventures that 
embody complex countertrade 
arrangements upon which 
success or failure is likely to 
depend. 

While private sector deals 
such as these are compara- 
tively new. countertrade in its 
broadest sense, is ^widespread. 


These in fact an often in direct 
competition with China’s own 
exports. 

One response has been to 
introduce “ tolling ” arrange- 
ments where, for example, 
Chinese exports can he 
matched against raw sugar 


Countertrade is substantial on a 
government - to - government 
basis, not just with the Soviet 
bloc but with Brazil and a 
growing number of cash- 
strapped developing countries; 

Trade with the Soviet Union 
was agreed at S2.1bn in 1985, 
compared with $l-2bn in 1984. 

Countertrade with other East 
European countries has grown 
similarly fast. 

Countertrade arrangements 

are commonly used for com- — — - . 

modity trade, arms sales, and national marketing and distrl- Major trading entities like the 


of municipalities and even 
individual factories has 
added complexity. As a reswL 
important trade financiers like 
the Hongkong and Shanghai 
Bia k , bodies like Hong 

Kong's Trade Development 
Council, have next to no 


intensify 

competition 


uioivucu tnn bus*** . j 

which is refined in China a nd expertise on the subject, ana 
then re-exported as refined no first-hand knowledge of now 
sugar to Western markets. such deals are done. 

Since many Chinese exporters This might be of utue 
have only recently opened consequence if the Chine* 
their doors on the international themselves had expertise or 
market, they often lack inter* their own — but they do not 


as part OS offset, buy-back 
and compensation agreements 
linked with investments or 
joint ventures in China. 

If one includes all of these 
as countertrade, then Chinese 
suggestions that it accounts for 
about one third of total trade 
may be plausible. According to 
Chinese customs statistics, 
China's total trade in 19ft> 
amounted to USSSQ.lbn, suggest- 
ing counter-trade amounting to 
over US$6bn. 

This has focused attention on 
Hong Kong as a base for 
countertrading operations. 
Most recently the creation of a 
countertrade unit in Peking's 
Ministry of Foreign Economic 
Relations and Trade (Mofert) 
headed by Mrs Ye Iinyun. has 
made it clear that the Chinese 
Government is keen to explore 
countertrade potential. 


bution knowledge and net- 
works. Countertrade deals 
arranged through middlemen 
like Merban Pacific, a sub- 
sidiary of Continental Grain of 
the US, or MG Services, a 
partnership between Metall- 
geseilschaft of West Germany 
and Louis Dreyfus of France, 
can provide such expertise. 

Chinese officials have also 
come to realise that they have 
a unique opportunity to win 
the co-operation of a foreign 
corporation in boosting their 
export efforts when they are 
negotiating a prospective 
foreign purchase. The McDon- 


Tfcmir of China, China Resources 
And (^"a Steamship Naviga- 
tion, for example, have no staff 
able to transact countertrade 
deals. Only a month ago, the 
Hong Kong-based Tian An 
Development — a new iotat 
venture between the Bank or 
Oiina, China Resources and 
Sun Hung Kai — set up a 
company jointly with Sukab of 
Sweden to boost countertrade 
between China and Sweden, 
Local experts claimed this was 
the first company with mato- 


THE tTJ.fi of the world's com- 
modity markets show no xign of 
being cured, and tn many carts 
are getting decidedly ynsae. 

Virtually every important soft 
commodity or base metal 
market on which the developing 
countries depend hi suffering 
from a mixture of low prices, 
stagnant markets and increas- 
ingly cutthroat competition. 

This gloomy outlook' harpro* 
vided a fertile breeding igroond 
for all manner of deviations 
from the multilateral trading 
system, including countertrade, 
over the past <bw years. 

As far as the soft commodities 
— which are probably used to 
a greater extent in countertrade 
than the metals— ere concerned, 
the picture is In many cases 
even more depressing. 

To take a few ex a m ples: 


• World free-marfce* sugar 


trade experience. 

, — — Because of this inexperience, 

nel Douglas deal offers a vivid barely any countertrade initia- 


example of this. 


Pragmatic 


lad links to offer any counter- £™aU-*meHw 

hi «•! -terms last June, de- 
pressed by “dumping” by big 
exporters like the EEC. increas- 
ing protectionism in the US. 


Unlike 

the Soviet bloc. 


attitudes in 
the Chinese 


lives have yet come from a 
Chinese corporation- Instead, 
proposals have come from pros- 
spectlve exporters to China as 
pan of a “buyer strategy” in- 
tended to help them grin an 


There are a number of view of countertrade is thus edge over competitors for the 


Commodrtfes 


reasons why this has occurred. 
Most important, perhaps, is 
China’s acute shortage of 
foreign exchange. According 
to Customs figures, the trade 
deficit in 1985 soared to $13.7bn 
from 51.4bn in 1984, suggesting 
that reserves amounting to 
about $16bn at the end of 1984 
have been seriously eroded. 

Equally significant is 
Peking’s hope that countertrade 
arrangements can help China 
to break into protected markets, 
and help it to win a better 
share of international trade re- 
stricted by quota and other pro- 
tectionist devices. 

A conspicuous target here is 
Japan, which in 1985 had a 
trade surplus of more than 
S6bn with China. Chinese offi- 
cials see Japan's “ sogo shosha ” 
— the vertically integrated trad- 
ing bouses like C. Itoh, Misui 
and Mitsubishi— as tailor-made 
for facilitating countertrade. 

China has been under pres- 
sure fro m Third World trading 
partners both to boost bilateral 
trade, and to accept counter- 
trade terms. This has given 
Peking headaches, since it has 
little need of the raw materials 


highly pragmatic. Anything 
that can be sold for cash will 
be sold for cash. Traders say 
Chinese flnw» i i mn»n^ officials 
have a keen awareness of the 
value of a product and will 
only accept the added cost 
involved in a countertrade deal 
when simpler options are closed 
to them. 

Countertrade is thus seen as 
a supplement to existing trade 
channels, intended to improve 
export performance at the 
margin, rather than provide any- 
guiding principles for 
conduct of foreign trade. The 
underlying motive is not to 
boost exports as such, but to 
finance necessary imports. As 
a result, there are no signs ot 
any institutional framework 
being provided that will make 
countertrade easier to conduct. 

In fact, the entrenched 
vertical integration of China’s 
import-export corporation has 
until now so hindered the 
subtle transactions involved in 
countertrading that major 
traders like Jardine Matheson 
have countertrade on their 
“ too difficult " HsL 

The devolution of decision- 


same contract. 

The overall conclusion of 
those involved in countertrade 
an Hong Kong is therefore that 
anyone looking for major in- 
stitutional changes that might 
ease countertrade is probably 
in for a long wait. 

Malaysia, which has been an 
important countertrader, is a 
case in point, and perhaps a 
victim of its own success in this 
regard. It has made great 
strides in diversifying its com- 


ANDItEW GOWERS 


and the maintenance by sub- 
sidy of excessive levels of pro- 
duction all over the world. 

Although consumption is ex- 
pected to outstrip production 
for the Jim time is years this 
season, the market continues to 
be overloaded by a huge burden 
of stocks. Prices have been 

climbing steedUy off the floor 

^ modity output over the years in since last summer but they 
order to guard against being still remain weH below the 
hit by a sudden drop in one costs .of production, 
commodity price. • Rubber prices him been on 

Last year, for the first time a ateady atide. faking to their 
in years, it saw toe price of all lowestleve] in three years in 
it* key commodltiw— palm dU 1985 against a background of 
rubber, oil, tin— tumbling at 
the same time. 

Furthermore, developing 
countries can do longer look, as 
they have tended to m the past, 
to international agreements 


surplus production and slug- 
gish consumption. That is bad 
news for the big producers in 
South-East Asia m particular. 

• Cocoa prices*; especially im- 
portant for the economic health 


between producing and con- ©f west African countries like 
suming countries to boos t Or the ivory Coast end Ghana— 
m a i nta in prices. Nearly every have been weakened by a pro* 
international ! eonunodlty pact duction Surplus last season, 
that has functioned at one time 


and unsophisticated mannfac- malting power over foreign 
tares from these countries, trade from Peking to a plethora 


or another in the last 20 years 
is now either defunct or in deep 
trouble. 


• Te* prices— vital to India. 
Lanka, Bangiac 


Sri 
Kenya 


PROFILE: RINDALBOURNE 


BY ALAN SPENCE 


Strong links with Romania 


Bangladesh and 
,'«pOnf ■others— have 

• Prices of the staple food 
crops, such as cereals, are also 
under heavy pressure because 
of a worsening trade war be- 
tween big exporters like the 
EEC and the US. That might 


RINDAIffiOURNE is a 
Lendon4»ased business of 
Cast-West traders whose 
financial services division 
specialises In constructing 
countertrade deals with the 
centrally-planned economies 
of eastern Europe, the Soviet 
Union and Chin a. 

However, the company has 
developed tts closest Comecon 
tr ad in g ties with Romania. 
Despe ra tely seeking to 
conserve foreign exchange to 

pay-off burdensome debts and 
yet needing to Import a range 
of vital commodities from 
coal to pesticides, the 
Government of President 
Nicola* Ceonseseu has 

responded enthusiastically to 
Wlndalbonrne’S patient persis- 
tence — particularly that of Mr 
Nigel Gulnle, the company's 
chairman and managing 
director. 

The company's style is 
distinctive. Last year Lord 
Wilson, the former UK Prime 
Minister and now a Rlndal- 
bourne director, led two 
delegations ~ of company 
officials and British parlia- 
mentarians to BudoresL The 
visits, which Included 



stand a 


Lord Wilson, director, and Mr Nigel Gatale, chairman and 
managing director of ftinrtalbonme; showing patient persist- 


TURKEY & HER NEIGHBOURS 


ONE 

HOME MARKET 
FOR Penta 


I Chemicals* Plastics, Fertilizers 
I Home Textiles, -Ready-to-wear 
I Metals; lion & Steel Products 
! Foodstuffs 
I Wood Products 



Penta D$Ticarct Ltd. 


Head Office: 

Qnntariyet Gsddesi gasttf ftmg/Z 
Baadag-hanbui/TUBKEY 

Telax: Sn 
Fax : (1J 147 


U5 


tr.-Z65S2 pena tr. 


THE SPECIAUSIS M BARTER -COUNTERTRADE 


audiences with President 
Ceausescn and a number of 
Ida key ministers, In cl u ding , 
pivotally, Mr VasUe Pungan, 
the foreign trade minister, 
cemented much spade-work. 

Daring the visit of Lord 
Wilson’s delegation last 
March RindaSboonie consoli- 
dated its trading activities 
with Romania in the form of 
a £3 00m protocol inv olving a n 
agreement to transact 
business globally valued at 
£12a la 1985, £18m in 1988, 
£Sem to 2987 and £*0m in 
1988. 

Of this overall sum. It was 
agreed flirt one-third would 
comprise the value of goods 
moved via Rlndalbourne into 
Romania, while the remaining 
two- thirds would represent 
toe value of goods exported 
from B opmwta via toe firm. 

The protocol, a 200 per cent 
countertrade arrangement 
(not unusual with present day 
Romania) covers a wide 
range of products, Including 
exports to Romania of wool 
dyes, agrichemicals, cotton 
«tiH pharmaceuticals and 
e xport s from toe country of 
- textiles and light ifldudrisl 
goods. 

Perhaps more s ig nific a n tly 
in terms of long-term value, 
that same delegation's visit 
yielded a major coking coal 
protocaL This, which owed 
something to a private meet- 
ing between President 
Ceansescu and Lord 
Wilson, envisages RindaJ- 
bourne eventually channel- 
ling up to 180,60 tonnes per 
month of good quality coking 
coal into Romania, which is 
expanding its coke producing 
capacity, but encountering 
structural difficulties in boost* 
tag domestic coal output 

The visit of Lord Wilson's 
second delegation in October 
was closely followed by an 
agreement to begin shipments 
of up to 150,000 metric tosses 
of coking coal (raised at 
OMm-OShn), against, once 


again, purchases by Rindal- 
bourne of t e xtile s and light 
industrial goods. The arrival 
of the first cargo of coal, 
comprising around 50,009 
tonnes, is expected shortly 
— with other envisaged at 
monthly intervals thereafter. 

Although it was hoped that 
Riodalbourne would be 
shipping sizeable a mo u nts of 
UK coking coal under the 
terms of this ag r eeme nt, the 
NUknud Coal Board has since 
made it dear that it does not 
expect to have signifi c a nt 
quantities of the required 
quality. Rank 801, available 
in the foreseeable future. 
Kindalbonme is, therefore, 
initially shipping US coal into 


better chance of 
however, involves 
the p os sibility of RlndaL 
bourne de veloping, as a Joint 
venture with Salomon Bros of 
toe US an aln min t mn m sheet 
production facility designed 
to g ene ra te additional pro- 
duct, which Rlndalhourne 
could lift against deliveries 
of coal and other commodi- 
ties. The choice of alumhrimn 
sheet Is deliberate— unlike, 
say, steel it is not subject to 
US import quotas. 

Meanwhile, with flu com. 
puny’s Romanian business 
now firmly underpinned, 
Kiadalbourue is I ncr e a singly 
looking to the Soviet Union 
to construct countertrade 

accords. Simultaneously it is 
m aintai ning a dose watch on 
the Chinese market, into 
which, for example. It may 
ereotaaOy export steel 
billets — os part of tts counter- 
trade business' with Romania. 

Aten Spence is Editor of In- 
ternational Trade Finance, a 


be good -news for importers In 
Africa, f 


. for example, if only 
they could afford even the re- 
duced prices. 

The list seems endless. Only 
coffee, fa which prices have 
risen sharply fa the last few 
months as a result of drought 
damage to the all-lmpurtant 
Brazilian crop this IW, pro- 
vides a ray of hope for 
producers in Africa, TnAmada 
and Central America. 

Even fa that case, the pro- 
ducers’ fears for the long term 
are that higher prices will 
stimulate a race to boost output 
1 — resulting eventually fa 
another damaging price crash 
as happened in the late 1970s. 

This goes to the heart of the 
problem in a way. Most of the 
soft commodities can now be 
produced fa a wider range of 
countries than before, and 
advances fa agricultural tech- 
nology have boosted yields. So 
pnem are In general less vul- 
nerable to climatically— or 
politically— induced shortfalls 
fa one producing country— and 
evmi where they are. others 


In iiuinl nudny tty general 
countertrade protocol with 
Bucharest — which toe com 
pany is supporting with a 
recently negotiated flOOn 
credit — Rindalbenrae has 
achieved the notable success 
of dealing across foreign 
trade organisations (FTOs). 
Countertrade arrangements 
with Romania have tradition? 
ally involved imports and 
exports being offset under 
the auspices of toe same FTO. 
However, under the Rlndal* 
bourne Protocol, which in- 
volves several FTOs covering, 
for instance, chemic a ls , 
minerals and textiles, the 

trade Sows must only b ala n c e 
globally, net seetoraRy, on a 
ene-toird4wotolrda basis. 

In recent months, JKlndal- 
bourne has looked at a 
somber of ideas within the 
context of Its trading links 
with Romania. One, for fa* 
stance, envisaged Rlndal- 
bourne possibly amt s ti n g 
Romania with the purchase 
of a South Wales coking coal 
pit with payment to toe 
National Coal Board perinps 
involving coal mined from 
toe pit Itself. However, toe 
cost of re-opening of the 
mine proved prohibitive. 

Another scheme, which may 


SIS 


THESE DAYS THEY ARE ALL 
TALKING ABOUT INDIA — 
EVEN IN COUNTERTRADING. 

WE HAVE BEEN ACTIVE IN 
THE SOVIET UNION MARKET 
SINCE 1969. IF YOU THINK 
YOU KNOW THE FINLAND 
AND AUSTRIA ROUTE THEN 

TO™CON NEWGATtWAY 


A. KALSI (PARTNER) 
SOVHM ENTERPRISES 
R 554 SHANKER ROAD 
NEW DELHI - HO 060 
INDIA. 
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EAST-WEST TRADE 


Active in: Coonfertrale, Barter, Switch 

0«1« ta: Ulwwa, Sni^ i™,, Eow ad rw EMt 

Keose contort tiofam office: 

RABBATH AND COMPANY 
c/e Rahaco 
8 Rue Lincoln 
Paris (France) 
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PROFILE: The Mediators 

From 

hustling to 
bartering 


IT ALL .started fer Richard 
Manner In 1368 with -t&h « 
public phone booth and hits 
of time — television thtt. 

* He was a yotmg hastier, 
brash -hot loir ker, who had 
started his own' business In 
1938 at . the age of 20, trading 
prizes to TV game shows to 
return far promotion credit 
and getting paid himself with 
extra merchandise. That had 
all come cradling , down with 
the quiz show scandals of the 
late 1950 b, bat Hr Hanntsr re* 
nwefaetd again* and in 1066 he 
founded the . Mediators, a 
media busing service which 
took payment In the form of 
merchandise which. ' was in- 
geniously turned to cash. 

Hr Homey and a dose 

associate. Mr Tom SetUnext, 
adopted the concept of " cron 
poUenisatbin in marketing, 
in erwuw juadnndiK 
which they underbade ta seU 
Annrfa* of its regular dMrl*. 
button chainieb. they eon- ' 
vineed pharmacies to carry 
food prod acts and put applfr 
ancwi in aunermaiKcts. 

They, lmdfct new tUrirllntitatt 
networks and entered the 
premfama and incentives busi- 
ness. By 1978, Hr Manney had 
earned his - first million 
dollars. 


til iS: 



s a f*50m 4 


Business realty took off in 
. the recession of the wry 
1978s when US companies had 
sundna inventories and little 
hard cash. The Mediators sold 
them advertising time and 
took payment tn the form of 
goods and services. 

Eventually, the traders be- 
gan to fa* to the inter* 
national marketplace, h i their 
first International venture, in 
the mid-1970s, they swapped 
hand-held calculator quia 
games, which National Semi- 
conductor Corporation had in 
excess and could not dispose 
of domestically. The Media- 
lore told: the games to Latin 
America and got bananas, cot- 
ton and cadi tot return. 

These days a simple barter 
deal is rare, he says. Counter- 
traders often link four or 
five transactions before every- 
one is satisfied. 

The Mediators, now a 
5456m a year privately-held 
company, has become one of 
the leading American conn- 
tertradera. 

Nancy Dunne 


Brazil leads 
the way 
in the region 


Latin America 

ROBERT GRAHAM 
' Latin America Editor •" 


BRAZIL -REMAINS the 1 most 
active proponent and exponent 
of. - countertrade - in Latin 
.America. With anmtaV exports 
of nearly 8KGbn, Brazil also 
happens to be the most success- 
ful exporting nation in the re- 
gion with by far the largest 
s p£ products. : _■ 

*" a’Sfoern 


.range 


avuwi. »w i fflP 

and its economy "Serving* „ 
hrtjfoiL of 130m. It also under- 
lines a much, greater dynamism 
and wOIlngness to explore aU 
avenues, even non-traditton*l 
ones, to promote . courts, 

Brazilian officials have never 
felt constrained by the “ideo- 
logicaj" . : ' objection*.. «l tto 
General Agreement on Tariffs 
and Trade XGatt) to counter- 
trade. indeed countertrade is 
regarded as a useful means of 
clrcuravedtinB protectionism, in- 
ternational systems, of com- 
modity quotas and credit diffi- 
culties. 

Nevertheless, 1885 sw a 
lessening- of the tempo of 
countertrade deals by Brazil, 
and the trend seems to have 
been reflected more generally 
throughout Latin ' America, 
according 1 to officials dealing 
with trade in the region. The 
same officials are- cautious about 
being dogmatic since there are 
no reliable statistics on counter- 
trade and they freely admit to 
being often unaware of private 
sector deals, - especially small- 
scale operations. • . 

Austerity plans 

Three main reasons are given 
for the lesser .prominence in 
1985 of countertrade, Firstly, 
the vast majority of Latin 
American .. governments have 
continued to operate or intro- 
duce tough austerity plana 
which have : squeezed domestic 
consumption, cut' back Peptic 
sector' spending and penalised 
Imports. Thus " trade . policies 
which have stimulated con- 
sumer imports, eyen if balanced 
by an equivalent export sale, 
have tended to be discouraged 
at the. expense of hard currency 
earnings. _ 

Secondly, the expansion of 
the US economy in 199Q ab- 
sorbed considerable .. excess 
domestic capacity in Latin 
America and accounted for the 
principal Increase In trade. __ 

Thirdly, the sheer complexity 
of putting together counter* 
trade packages, with' attendant 
problems of bureaucratic delay 
and corruption, have continued 
to act as a di since ntive, 
especially as most governments 
Ln the region have Insisted that 
countertrade can only take place 
with nan-traditional products. 

For instance,- Colombia's 
policy of refusing to allow 
countertrade deals with tradi- 
tional products has. been 
thoroughly vindicated by .the 
suddennse in the Price jrf' 
mffee in early .January. 1886. 
Colombia also incidentally held 
rat for a mainly cash trans- 
ition with Israel, over «pprta 
jf coal last year. even though 
the Israelis -poshed hard for an 
exchange of goods. 

The extent to Which bureau- 
cratic difficulties and the pos- 
sibilities of corruption # weigh 
igalhst countertrade could well 
be determined by the fate of 
important deals between Brazil 
md Nigeria, Largely through 
countertrade, Brazil bar become, 
within the last .two years, one 
3 f the top five suppliers 'of the 
Vi serf an market, . • 

The Wg deals between the two 
countries began in 1984 based on 


the purchase of oil from the 
Nigerian national all concern, 
Nigerian National Petroleum 
Corporation by Fetrobras, its 
Brazilian opposite number. The 
deal was arranged through 
Brazil's leading trading com- 
pany, Catia Comerclo Exporta- 
cao e lmpnrtacao. 

-In return for supplies of 
Nigerian crude worth some 
SSOQm over a 12-month period. 
Cotta agreed to supply a wide 
range of goods that included 
knocked down vehicle assembly 
units from Volkswagen Brazil, 
salt, steel, sugar and synthetic 
-fibre* to refractory bricks and 
iron ore. ... .* . 

With the change of govern- 
jnent . ia. Nigeria in January. 
-1986, ’Lagos announced it was 
reviewing countertrade deals 
and would limit aU such future 
operations in view of the oppor- 
tunities for corruption. As for 
Fetrobras. the chief driving 
force behind, countertrade, it 
still believes this is a very effec- 
tive means of ensuring supply 
without damaging the nation’s 
balance of payments, - 

Energy deals 

However, economists both in- 
ride and outside the govern- 
ment of President Sarney are 
now reassessing the strong 
emphasis 8° countertrade in 
Brazil’s energ? imports given 
the weak state of world . oil 
prices and Brazil's own pros- 
pects of moving towards energy 
self-sufficiency ln the next de- 
cade. 

Until now the bulk nf 
Brazil’s imported energy needs 
have been secured through 
countertrade deals — vrtth 
Algeria. Angola, Iraq. Iran and 
the Soviet Union. T> some in- 
stances. Catia has been a cata- 
lyst in putting together the 
package. In others it has been 
a contracting company (Nor- 
berto Odebrecbt in the case of 
Angola) or a civil engineering 
company (Nobarara selling oil 
.platforms for Soviet crude). 

The precise nature of goods 
exchanged is not always easy 
.. to know because military equip- 
ment especially to Iran and 
Iraq, is Included. In the same 
way, Israel which has substan- 
tial sales of small arms and 
sophisticated military equip- 
ment to the region is under- 
stood to accept countertrade 
arrangements. Arguably mili- 
tary goods exported from or im- 
ported to Latin America, and 
energy imported into the re- 
gion account for the largest 
amount of countertrade. 

_■ Significantly, Argentina and 
Mexico, the region’s other big 
traders, have eschewed counter- 
trade. In the case of Mexico 
this is because the main export 
market is the US, In Argentina, 
the authorities and the business 
community alike remain deeply 
influenced by their historic ex- 
perience with easy cash exports 
like grain and meal. 

„ Peru, in a more desperate 
economic situation, has been 
Willing to contemplate eount"a> 

traeje, particularly with the 
Soviet union. Bnt here again 
hard .currency earning exports 
like minerals or even fish are 
excluded, 

- . It ■ is also noteworthy that 
countertrade occurs less be- 
tween regional partners a*2 
much more outside Latin 
America*. This is not just be- 
cause exports often tend to be 
complementary. Bather there is 
much greater mistrust within 
the region of relying upon an 
exchange of goods, and, in the 
case of countries with common 
borders, contraband is pre- 
ferred. This said, countertrade 
has established itself as an 
attractive alternative means of 
trading and Latin America has 
about the Gatt norm of 8 per 
cent. of trade being conducted j 
in this form. 


More companies turn to barter deals 


The US 

NANCY DUNNE 


OFFICIALS OF Universal 
Satellite Corporation were 
ecstatic last year when they wqzl 
exclusive rights to distribute 
their video projection devices tn 
theatres in remote rural com- 
munes In China. The deal they 
figured to be worth $5m to $10m 
a year was almost lost when last 
April the Chinese Government, 
snort of hard currency, imposed 
exchange restrictions on all bnt 
the most vital imports. 

American traders are learn- 
ing that there is only one way 
to do business in China these 
days and that is through coun- 
tertrade. The Mediators, a lead- 
ing American countertrade 
business, is even now in the 
process of swapping 30,000 
Apple personal computers to the 
Chinese Government. In return 
they win probably get silks, coal 
or oil. 

Universal Satellite, too, has 
now turned to countertrade for 
the first time in its history. 
Working through International 
Capital Sc Technology of New 
York and Hang Kong, an old 
band at arranging swaps with 
the Chinese, a straight barter 
deal was arranged which would 
allow Peking to pay for the pro- 


I lectors with rice, cotton-seed oil 
and other commodities, which 
ICTC will sell in the world 
market. 

Mr Henry Schwartz, president 
of Usatco, is so pleased that he 
is. talking of arranging barter 
deals in South America, an area 
his company has been unable to 
penetrate in the past 

More and more US companies, 
unable to compete without it 
are including countertrade in 
their deal making. According to 
Mr Richard Manney, president 
of the Mediators, countertrade 
now accounts for about 10 per 
cent of all American manufac- 
turers* revenues. Within tire 
next 10 years, it will become the 
force providing a third of all 
US manufacturers revenues, he 
says. 

Overseas markets 

"The US is no longer the 
golden marketplace it once 
was," says Mr Manney. "You 
can’t count on US consumers to 
buy up everything you produce. 
Foreign countries have . . . 
broken down our doors with 
better quality, more advanced 
goods at cheaper prices ... its 
increasingly vital that American 
companies do the same." 

They must break into over- 
seas markets any way they can, 
says Mr Manney, and counter- 
trade is one of the ways to do it. 

Estimates of worldwide coun 


Won-BiHltaiy and mBitary-retated offsets 
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tertrade vary widely, because 
few governments collect or pub- 
lish data specifically to identify 
such transactions. The most 
comprehensive recent study in 
the US on countertrade was 
drawn from an International 
Trade Commission survey of 
over 500 corporations represent- 
ing over $120bn in export sales 
in 1984. 

The study estimated that al- 
most $&5bn in total US exports 
resulted from countertrade (ex- 
cluding offsets) arrangements 
during 1980-84. About 64.6bn 
worth of goods and sendees 
were expected to be Included 
In countertrade deals lari: year. 

The value of US companies’ 
countertrade (including offsets) 
obligations with Europe grew 
more than fourfold during 
1880-84. said the TTC, while 
such obligations with Aria more 
■than tripled. Latin American 


countries, which were among 

the most active in attempting to 
expand their countertrade were 
a minor element in the expan- 
sion of US countertrade. 

The single most Important 
product associated with export 
sales contracts involving 
countertrade during the four 
years of the ITC study was aero- 
space products. Other sectors 
with targe involvement are 
co mm u nic ations, electronics and 
defence products. 

Barely tolerated 

While the US Commerce De- 
partment spends millions each 
year to promote trade, it barely 
tolerates countertrade. Yet ac- 
cording to the ITC the US has 
a favourable trade balance 
when countertrade Is involved. 
While 85fibn resulted, from 
countertrade deals between said 


1980-84, imports resulting from 
non-offset countertrade totalled 
only £L8bn during the same 
period. Additional goods and 
services were either sold 
abroad, absorbed by foreign 
American affiliates or sold to a 
trading company. 

The majority of American 
businesses engaging in counter- 
trade reported favourably to the 
ITC about their experiences. 
They said that the deals had 
resulted in increased employ- 
ment, sales and production 
efficiencies. 

While many US companies 
are reporting a growing accept- 
ance of countertrade. Admini- 
stration officials have shied 
away from government-spon- 
sored deals— with the exception 
of three barters concluded with 
Jamaica when the US got 
bauxite for its strategic stock- 
pile in exchange for surplus 
government-owned farm goods. 

Mostly, the Administration’s 
free traders complain, the barter 
proposals received in recent 
years founder because one 
party wishes to trade a com- 
modity the other does not need. 
Mexico and the Dominican 
Republic both offered to swap 
fluorspar, a commodity the 
Administration has decided is 
no longer needed for the stock- 
pile. 

In a recent report to Congress, 
an Administration task force 
nroblems have arisen in 


determining the relative value 
of commodities to be exchanged. 
** One party is often attempting 
to obtain higher value for its 
commodity than prevailing cash 
prices," me task force said. 

Indonesia and Nigeria offered 
the US petroleum barters tut 
both wanted higher than the 
Opec prices, the task force said. 
Critics believe officials do not 
try very hard to conclude any 
deals they philosophically 
oppose. 


Here to stay 


Individual government offi- 
cials and American business- 
men, however, insist that inter- 
national barter is here to stay. 

Mr Robert Copaken. an 
energy trade policy specialist in 
tbe energy department, urged 
petroleum deals, noting that 
Nigeria had renewed its com- 
mitment to countertrade, even 
though countertrade — related 
corruption was an issue in the 
military coup last August. 

An oil trader with Rudolf 
Wolff commodity brokers be- 
lieves that countertrade in oil 
will be used too in technology 
transfers with China and the 
USSR, If Americans do not 
recognise the inevitability of 
countertrade, says another ana- 
lyst, then they will miss the boat 
on many a deal which could 
benefit the massive US trade 
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Long before the days of 
the groat and the ducat there 
was another form of currency. 

Goods . 

The man who grew only 
cotton would maybe lack 
food and therefore trade cloth 
with the man who grew wheat. 

But nowadays, economic 
constraints in many countries 
make the trading of goods 
the only way to open . up the 
market successfully. 

However, bartering and 
countertrading are not the 
simple notions they seem. 

Which is the reason why 
Lloyds Bank set up a Barter and 
Countertrade Unit. 

Besides being one of the first 
banks to enter this field, we’ve 




proved to be one of the most 
consistently successful. 

We’ve handled nearly US 
$3 billion worth of transactions 
in the last two years. 

Our skill lies in match- 


making. In so doing we can 
cast our net far and wide. 

At Lloyds Bank we enjoy 
contacts with governments, 
central banks, and also 
commodity dealers, across star 
continents. 

Once the deal is struck, we 
will not simply structure it, 
but also oversee it to its 
successful conclusion. 

For more details of our 
Barter and Countertrade Unit, 
contact Roy England in 
London on 01-248 9822 or 
Telex 88301 LOY DLN-G. 

He’ll make sure you don’t end 
up taking coals to Newcastle. 



Lloyds 

Bank 


A THOROUGHBRED AMONGST BANKS. 


Lloyds Bank Pk,-l0rtd Queen Wood* St, London ECtiMEL. 
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ISOTRON provides clear 
evidence of bow an opportunis- 
tic mind can put two companies 
together and make a whole 
much greater than the sum of 
the parts. 

The company offers Britain's 
only independent gamma radia- 
tion processing service, by 
which it sterilises medical, 
pharmaceutical and animal food, 
products. The catalyst for its 
creation was Thompson Clive & 
Partners, the London venture 
capital group. Just over two 
years ago it put together a pair 
of independent companies, since 
when Isotron has received a 
warm welcome on the full stock 
market and is now valued at 
£27 m — more than seven times 
its worth at the time of the 
merger. 

Its growth since the merger 
also provides an example of a 
small company that has learned 
to control expansion by making 
its management more structured 
and specialised. 

With turnover running at 
£2.7m in the year to last June 
and around 60 staff on three 
sites. Isotron does not look on 
the face of it to he an exces- 
sively unwieldy business. Yet 
it has unusual features, like for 
instance the need to spend at 
least £400,000 annually On 
making up for the decay of its 
main raw material, the radio- 
isotope cobalt 60 . 

Profit margins are huge. Last 
year’s £Llm pre-tax surplus 
represents a 42 per cent return 
on turnover, bat Isotron is in 
such a capital intensive busi- 
ness (It would cost £4m to re- 
place the cobalt now sitting in 
its plants) that return on capi- 
tal employed at replacement 
cost is a humdrum 10 per cent 

Gamma radiation has been 
used in Britain since the 1960a 
to sterilise medical devices and 
more recently to kill bugs in 
animal foods and cosmetics and 
to change the pro p e r ti e s of 
plastics. The Government is ex- 
pected shortly to release a re- 
port on tiie possibilities of ir- 
radiating food for human con- 
sumption. 

One half of the two constitu- 
ents of Isotron was formed by 
John Grant and Frank Ley, now 
the company’s managing and 
technical directors respectively. 
They met in the 1960s as senior 
members of the UK Atomic 
Energy Authority team assigned 
to look for commercial uses for 
radioisotopes. The project gave 
the men. now in their late 50s, 
an ideal chance to turn their 
research ideas into a small busi- 
ness, but they were unable to 
attract venture capital. 

Eventually, the then LRC 
International (now London 
International Group) set them 
up as Irradiated Products (IPL) 
in 1970. LRC was their prime 
customer, chiefly for the sterilis- 
ing of surgical gloves, a position 
it* --retains ha the enlarged 
Isotron. where it accounts for 


Venture capital 


Catalyst for a 

quantu 

WS1 Dawkins on the creation of Isotron 



management to cope with its 
new size. Directors who bad 
until recently performed general 
tasks took on more specific jobs 
—changes which have taken 
place with apparently harmonl 
ous consent. 

Summers, for instance, moved 
from his post as managing 





to n Frank Ley, John Grant and Terry Summers: c reat in g greater 
effic i enc y 


26 per cent of turnover. 

The other — smaller- — part of 
the merger comes by courtesy 
of Terry Summers, 53, who in 
1970 took charge of an inde- 
pendent plant. Gamma Radia- 
tion Services (GRS), after 

helping to develop one in-house 
for Gillette Surgical. After 
p hanging hands several times 
GRS ended up almost ehtirely 
owned by Thompson Clive. 

Three years ago, GRS was 
beginning to see itself arriving 
at the limits of physical capa- 
city at its Reading plant. New 
plants do not come cheap; 
Isotron is spending £2.4m ever 
fee next three years on a new 
factory in the Midlands. GRS, 
however, was too smaH to raise 
c ash via a flotation and 
Thompson Clive felt that an 
injection of venture capital 
would only defer the problem 
of where to go next 

Summers mentioned the idea 
of a merger to Ley aver a steak 
one lunchtime at a Bern! Inn 
outside Swindon and found that 
Ida opposite number at IPL was 
just as keen. Recalls Grant: 
“We were looking to expand 
into new areas and LRC did not 
see us, as service business, 
fitting into their corporate 
plan." 

The main sense behind the 
merger was that GRS and IPL 
ran technically complementary 
plants. Irradiation - plants. work , 
simply by passing the product 


to be treated on a conveyor belt 
past a frame carrying tubes of 
cobalt 60. the whole tiring being 
encased in six feet of concrete. 

GRS was equipped to make 
highly efficient use of cobalt 60 
for a limited range of small 
products, while IPL could 
irradiate almost anything but 
less efficiently. 

“ By transferring products to 
the machines most efficient at 
processing them, we could do 
more work with less cobalt,” 
explains Grant With the cobalt 
at one plant alone decaying con- 
tinuously at a rate that would 
cost £54 per hour to replace, 
efficient capacity utilisation la 
clearly important 

The logic impressed 
Thompson Clive so much that it 
stumped up £2Rm to buy IPL 
(an earnings multiple in the 
high teens) from LRC and 
merged the two small companies 
in December 1983. “ They were 
the catalyst” says Grant "lam 
quite sure that LRC would not 
have bought GRS and merged 
it with IPL. And we would 
have found it too time consum- 
ing tb do a mam g wnpnt buy-out 
and raise money for the 
purchase ourselves." The three 
executive directors put up about 
£10,000 each for just under 10 
per cent of the equity between 
them. 

Like many small fast growing 
companies, Isotron had to face 
the challenge of adjusting its 


director of GRS to being sales 
and operations director of the 
sew group. IPL had depended 
on LRC’s custom so heavily that 
it was short of the selling skills 
which Summers had picked up 
running an independent busi- 
ness. 

Summers admits: "It was very 
difficult to let go of the reins 
and operations director of the 
rung tiie company go to some- 
body else. I had done absolutely 
everythin* for GRS right from 
the start.” 

But in some ways, his job 
now Is the most important. Iso- 
tron is peculiarly sensitive to 
fluctuations in sales volumes 
because almost all of its run- 
ning costs are fixed — at £L6m 
last year. That is why last year’s 
£530,000 sales increase reaches 
the bottom line as a £427,000 
rise in taxahle profits. The con- 
verse of that Is that If Sum- 
mers allowed sales to fall be- 
low costs, losses would mount 
with equally dramatic speed, 
unless Isotron took drastic 
action to reduce its breakeven 
point 

Another key move was the 
promotion of David Fletcher. 
46, from manager of JFL’s plant 
in Bradford to become overall 
manager of all three sites. 
Grant explains: “ We needed 
somebody midway between the 
shnpfloor and the top to give 
us more time to navigate rather 
than just steering policy 
decisions.” 

With the new management 
structure and operating efficien- 
cies in place, tiie merged 
companies saw the 12 to 20 per 
cent growth rate* they had 
separately experienced in recent 
years climb to a 53 per cent 
advance in operating profits in 
1984-85. Further good progress 
is expected when Isotron 
unveils its interim figures a 
fortnight t omorrow. 

The biggest source of organic 
growth has been an increasing 
tendency by hospitals to use 
p re-sterilised disposable medi- 
cal kits rather than repeatedly 
ste rilising their own devices 
with heat — a less safe and more 
expensive process, says 
Summers. 

The merger has created a 
email company with a dominant 
position in its industry. Iso- 
tron's only- competition comes 
from tiie in-house plants run by 
large medical equipment 
suppliers like Gillette — or 
Sabre as Gillette Surgical has 
been renamed. Other sterilis- 
ing methods — like ethylene 
oxide gae— overlap Isotron' s 
.market- but do jmt^compete 
directly. • * ■ - 


Fighting red tape 

Anti-bureaucracy unit exerts force 

Will Dawkins reports on the effectiveness of UK Government deregulation efforts 
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sTHE AUDLEY 1985/6 
^-BUSINESS EXPANSION SCHEME 

sponsored by 

AUDLEY SECURITIES-UMITED 

Licensed Dealer in Securities in financial asso ciatio n with. 

PKFINANS INTERNATIONAL 
(U.K.) LIMITED 

Licensed Deposit Taker 
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WHOLESALERS 

AND BOUTIQUES 

Top quality exclusive Finnish leather clothing manufacturer 
seeks dealers interested in stocking toe collection. Our 
representative will be in London during 21-28 February. 

Please telex or telephone lor on appointment 

Mr. Ingmar Blomqulst, FINLED 

Tel: 010-308417-13933 

Telex: Finland 7567 
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DIRECTOR 
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property development market baa a 
requirement tor a third partner. 
Preference would be shown to 
individuals able to contribute their 
management experience on an Ktfvo 
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also considered. A negotiable 
financial injection requited to secure 
equity- Wrtta to: 

The Director. Suite 220 
linen h M. Ifl&ftt Regent Street 
London WIR 


MARKETING 
HELP 

We bring to our cltenla many yearn 
experience to the marketing and 
safes of many products and set* 
vices. This, combined with our 
financial awareness ensures sound, 
profession #1 advice. We can provide 
all back-up se r v i c e s If required and 
we make certain your marketing Is 
effective. 

For further Information contact: 

ZE1HCR MARKETING SBIV1CE8 
242-244 81 John Street 

London EC1V 4M 
Tel: 01-SSO 3988 - Tetaac 8MS50 
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foreign customers needs in your country or to sell our international 
sendees in your market 
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sulting methodologies and partnership in a really qualified inter- 
national network. . . ... , , 

Write for details including information on your specific skills/ 
qualifications to: - 

GLOBEFERN SA, At. Fraisse 3, CH - 2001 Lausanne 
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Immediately for on exclusive, individual country distributorship. 

Plena address all onquhlos to! 

Sports Opportunity, PO Bret 8825, 3503 RE Utrecht. Holland - 
Appointment* na*d to bo arranged during February, 
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LORD YOUNG, Britain’s 

Employment Secretary, set bis 
Enterprise and Deregulation 
Unit some praiseworthy but 
ambitious tasks when he pub- 
lished his White Paper on cut- 
ting business red tape last 
summer. 

It is only now becoming 
apparent how the unit is going 
about turning itself into what 
the White Paper calls a task 
force with “ real teeth ** so that 
it can gnaw away at some of the 
less necessary hits of o&dal 
bureaucracy which the Govern- 
ment fears is hampering small 
business’s ability to grow and 
create jobs. 

The unit has come a long 
way from Its establishment 
under the wing of the Cabinet 
Office nearly 18 months ago. 
when it was resented by several 
Whitehall departments as a 
voguish and irritating ginger 
group. Now. following its move 
with Lord Young to tiie 
Employment Department — 
where the unit remains as 
independent as ever, emphasise 
officials— this band of 13 anti- 
bureaucratic buccaneers has 
established itself as an effective 
force. 

“We have already noticed 
that some departments have 
shifted their ideas before 
coming to us. Ministers are now 
realising that deregulation is 
an important plank of govern- 
ment policy,’’ says Paul 
Twyman, the unit’s 42-year-old 
director. 

This can only be good news 
for small businessmen, even if 
evidence of the unit’s crusading 
efforts is at best piecemeal and 
at worst invisible because it is 
hard to measure precisely how 


many unnecessary regulations 
it strangles before birth. 

** There is no one thing that 
will change the environment 
for enterprise,** says Twyman. 
“It’s the continual dripping of 
water on a stone that wears out 
the small businessman.” He 
says the unit has nipped around 
a dozen emergent regulations in 
the bud, but emphasises that the 
unit’s real task is not to fight 
departments’ policies wholesale 
but to ensure that they take 
effect with minimal extra cost 
to business. 

The unit, for instance, claims 
part of the credit for diluting 
proposals by former Transport 
Minister Lynda Chalker that all 
garages should adhere to 
tougher vehicle testing require- 
ments, thereby forcing the 
smaller operators to make ex- 
pensive building alterations. 
Those rules now only apply to 
new garages. 

The mechanism by which the 
unit carries out its job of 
scrutinising new and existing 
regulations is only now receiv- 
ing its final touches. Kenneth 
Clarke, the Paymaster-General, 
who leads discussions on the 
unit with other ministers, has 
persuaded nearly all depart- 
ments to establish their own 
one- or two-man deregulation 
units. These inform the central 
unit of any new regulations 
being devised by individual de- 
partments and act as general 
contact points. The exception is 
the Home Office— evidence that 
the unit has not yet won as 
much acceptance in Whitehall 
as it would like. 

Twyman has been working 
since November on what he 
calls “a concordat’* with d& 


partments, whereby the unit is 
automatically informed of all 
regulatory proposals' In the 
pipelines for the coming six 
months, and handed drafts of 
all regulations in their forma- 
tive stages. 

As foreshadowed in last sum- 
mer’s White Paper. Lifting the 
Burden, the unit is to ask each 
department to submit a two- 
page assessment of the costs 
that each new regulation win 
impose on businesses. 

This idea is inspired by the 
analyses of the cost of comply- 
ing with individual regulations 
carried out by the US Office of 
Management and Budget. How- 
ever Twyman is anxious to 
avoid getting as bureaucratic 
as some of his transatlantic 
counterparts. “In the US the 
compliance cost analysis of a 
single regulation can be two 
inches thick. We don't want 
that here,** says Twyman, who 
is as concerned about cutting 
costs in the civil service as in 
private enterprise. 

Acco un t a nts Coopers and 
Ly brand have been contracted 
to make dummy analyses of half 
a dozen existing regulations to 
act as guides to departments on 
how their own assessments 
should be carried out. The final 
weapon in the unKfe armoury 
is to be a lOebrong independent 
advisory panel of private sector 
executives, consultants and 
a c co u n ta nts who will meet 
monthly to comment on specific 
proposals for new regulations 
and to discuss the unit’s stra- 
tegy. Invitations were sent out 
last month to possible panel 
members. 

“ We have tried to avoid the 
great and the good syzxfrome 


when choosing the PsroL Wa 
wanted some reel live business- 
men who wens suffering every 
day from regulation*’ says 
Twyman, who unusually for a 
civil servant, baa experience or 
business life as a nonexecutive 
director of Anglia Bull ding 
Society. 

One of the unit's greatest 
challenges bos been the diplo- 
matic one of attempting to 
strike a balance between being 
uncompromising In its anti-red 
tape crusade and keeping the 
consent of the vest of the Civil 
Service. Twyman feels that his 
job would be easier -in (Us 
respect if the p ri ari plea for 
which the tmit works got more 
support from the small business 
community. 

“Business does find it diffi- 
cult in getting its act together 
to give ns its views,” ho 
observes— though Twyman adds 
hastily that this could well be 
that many managers find their 
hands too fhil coping with red 
tape -to viitofc about lobbying. 

- However, he points oat: 
“You amt just leave it up to 
us. Businessmen have to get 
the message across that de- 
regulation is important” 

The first official assessment 
of the unit's progress wQI came 
in another White Paper on 
admhdatrative burdens, due out 
in toe spring. Twyman fears 
that it will come out uncom- 
fortably. dose to the May 10 
deadline by which computer 
users with personal data on file 
must apply for registration 
under the Data Protection Act; 
one business burden which was 
devised too early to feel tfie 
teeth at Lord Young’s task 
force. 


In brief . . . 

Humorous explanation of how 
factoring can improve cash 
flow is available on video 
from International Factors of 
Brighton. 

The film, entitled Deciding 
Factors. stars Miranda 
Richardson, Richard Griffiths 
and Richard Warwick- It 
shows how a wmH high tech- 
nology business polls Itself 
back from the brink of finan- 
cial disaster by raising finance 
on its uncollected invoices. 
It can be borrowed free from. 
International Factors’ market- 
ing ' department. Sovereign 
House, Queens Road, -Brighton 
BN1 3WZ. 


BUSINESS in the Community 
(BIC) has published a 
manual for enterprise agency 
staff entitled Gnidellnes for 
Youth Enterprise. 

Written by David Grayson, 
co-founder of the Newcastle- 
based enterprise agency. Pro- 
ject North East, it contains 
advice on counselling tech- 
niques such as how to bring 
budding businessmen's some- 
times wildly ambitions ideas 
down to earth without alienat- 
ing them. Details of sources 
of finance for young entrepre- 
neurs, potential problems and 
useful names and addresses 
are also included. 

The booklet costs £8J0 
from BIC. 227A Uty. Road,. 
London EC1V1LX- 


ACCOUNTANTS Arthur 
Young and National West- 
minster Rrefc are offering a 
£2,500 prize to the young de- 
signer with . the most 
promising badness Idea. 

The winner will also qualify 
for free business advice from 
the two sponsors as well as 
from a City firm of solictors. 
Application forms, which 
most be returned by April 1. 
are available from Lynne 
Daniel, Arthur Yonn& Bella 
House, 7 Rolls Buildings, 
Fetter Lane, London EC4A 
2NH. Tel 61-831 7180. 

LESS. THAN* a quarter of 
smell businesses are 
of prortdfeg h high' standard . 


of Bring 10*- fltelrjjroprletors, 
according to finMqr- a 
Successful Business, Hhtiand 
Bank’s Meat guide. . 

It tnrindea four booklets: 
. a checklist for those about to 
go.Jato hotness; . *, guide to 
the assistance available; an 
explanation ef how to make 
VP a hotness pin; and 
advice, on hew to monitor 
your progress. 

The booklets are free, and 
IDdhsi has also prodoced a 
video on starting eat In 
business which has bear sent 
to mere than 1,766 branches 
. to stew to customers. The 
vidernan aflto. fee bought for 
£ZM*~ -Demos firou your 
-. local -branch^- •. i ' - 



AT LAST, YOUR CHANCE 
TO RUN YOUR OWN BUSINESS 
BUT ONLY 26 
CHANCES REMAIN. 


Half of the 53 franchises planned 
for the UK have been awarded. Only 26 
remain. 

Entre Computer Centers is the 
world's largest publicly owned computer 
centre network. Our centres sell IBM, 
Compaq and other business and professional 
systems on a consultative value-added basis. 

If you have entrepreneurial passion and 
high-level sales, marketing or business 
management experience, call our 
Franchise Development Department 
today. 

the time is now. The chance is rare. 


Are available should you have 
an expansion or start-up 
project which would create 
jobs in one of our Opportunity 
Areas in Scotland. Northern 
England, the Midlands and 
Wales. 

We can help if youVe got 

* A developed and martet- 
. able product or service. 

* A financially sound business 
or proposition. 

Phone BSC Industry on 
01 686 0366 extn. 300, or 
write to us at NLA Tower, 

12 Addiscombe Road, 
Croydon, CR9 3JH. rft 3 


FINANCE 

For exports and imports 
Letters of Credit 
Stock Financing, VAT and Duty 
. RAXHOR TRADING LTD 
17/19 ftaferem Way 
London SE1 1TB 
Teli 01-403 5566 
Telex: 291112 BXTRAD 
Mr. D. A. Robertson 


(GTTREg^g#) 

FRANCHISE DEVELOPMENT 

075331222 



Our burinesfijg toflmg ywis 



The best known name In merger broking 


AUTOMOTIVE ACCESSORY PRODUCTS 

Additional produets and agencies sought by marketing division of 
established manufacturer of automotive accessory products. Will 
consider manufacture under licence as well as pure distribution. 
Our experienced national salesforce is waiting to sell your products 
through our extensive retail, wholesale, cash and carry, auto- 
dectrical and ICE outlets. 

Write now. with dSUBt of your product* tv 
Bo * F 8 Z 94 . Financial Ttmaa. JO Cannon Sr, London EC 4 P 4 BY 
ALL AUTOMOTIVE-RELATED PRODUCTS CONSIDERED 


OFFICE FURNITURE 

MANUFACTURERS’ CLEARANCE 
Wide range of Discontinued L ines to be cleared at 
Manufacturers’ Prices and below 
VALLEY ROAD WAREHOUSE 
Old ParUmiy Lane, Waffing Street (A51S3), St Albans, Herts 
Phone; Radlett (09276) 7226 


CORPORATE 
DEVELOPMENT 
OPPORTUNITIES 

• Joint venture. TachnDtooy irahmfer 
Marketing/OEM/Diairlbuiion eg mart, BO t« 

Moreer and •cq u , a ,t K in. Investment and cwpomw Mitnereliitre - 

IW mHATtOWU, W SjMEB OTOOTMENT COftPORATIO 
Affeeetfd elcee mteugoeut Greet ante*. Burepe. Amite end Ft t 


MERGER/PARTNERSHIP 

SMALL PRIVATE GROUP OP LONDON e»wn ~~ 

Obfect&e it to provkfa SSSSJSSSSffeTSfcSS <WmW ™ 
enrective 

Wr«B» Box FSOB. Financial Th not 

10 Cannon Straat. LaSSSecSfdBY 


DEC PDP 11/23 FOR SALE 
w wae er nal . t jap etu In tke etde 

* 11/23 Protestor 

* 256Kb Memory 

* m Mb Fast winchester OMc 
*» mb v i not tape tier rim 

* P«nr System CeMnet 

* * Sarto Uo*a 

* 3 Monte. Free M-lnteneoc«| 

as. 


ENGINEER!! 
. manufactui 
CAPACITY — 
A Mashlue Mmufscnni 
J* UghVMddiure En. 
• >*AS CAPACITY" PDR 

machining, sheet 

FABRICATION, ASSa 
WIRING- woi 

Writ, Box FGXSX Flaa, 

™ Cotton St. London 
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Business Opportunities 

READERS ARE RECOMMNDEDJO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Business Services 


HOUSE BUILDING 0}MPAN[ES SOUGHT 

Our rientisasubstan&a! ptfiScaxipany^^ 
its house btidngdMson and seeks toaqteeaxnpartes of aB 
. - ^esam^pe5vuithhousebidctfigkxtere^5. 

Any area vui be considaed. 

It isthedwisiorftpo&yto develop anebwrkof regonalhcxfie 
buid^cxxi^>anie5an(tthesefore;wheffepa5si)leiDr0tafliavi 
devebp existing busnesses. 

AB replies; whkfi'wA be treated in thestndsstwrfiderKe, in 
- vwffing please to: 

Mam JodU 6 bRkaChKtaf^AKOintntfcMod( 9 M House 
44 Moc*gate,YoricYCB7HF 


“FINANCE REQUIRED BY 
SURREY BASED PROPERTY DEVELOPER ” 

20 yun «ptri«iM and prawn track record aaafes PartMtr/Backar for 
T00% financing to expand commeroM property development acUvttie*. 
Would con si der parmanant aquhy/loen capital pextictpatioa or finance 
fw»d on norm*} /nearest rates wftb profit staring. 

Writ* Ben FfOm. Financial Time*. TO Cannon StrMC. London £0*P 4BY 







svs.-k ofcirSktt 
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SERVICE 


XS Santa 1, the Pam tarfcatfaig 
and TtoMcrffenfae company 
efJCftttstadhgBrfeHi 


aqntaMnLHiMrav'WiHafiar- 

flM wpply and WM*nta of pvtt 

(o around 50 UJC and 3S0 export 
dstritomr potato. 


tahm requ i red tyre m ootaand . 
formers j rymt/ydifapct 
UJCntvutoiivindtfi 
intarea tf hufec unto g n w nu frea ira 
of tyres with a company with -■ 
lupbrcaacity. 


For mgr* hrim i nilionpi wn i nrl> * 
onriaptaoK 

Tcmy Uln JCH Santa. . ! 

Rocaatv^ Utmvar. SB* 5114 BLS 
Tstatanas jOSM 6K012. 


ACCOUNTANTS 



ANALYSES ARD FORECAST 
BS DOUAR 60/M0HTH 


St Kauta Tor* U 
S-HI 51 hWmo .. 
Sweden 

Pbone +M 49 7*7 34- 


BUS KBS FOR SALE 

If you wine to buy or Invest 
in a business ... 
Venture Capital Report 
provide! c500. specific 
opportunities each year 
For fra* sample and hill dataffK 
vest. ZBMdMlSt Bristol 1 
Tel: 087X 272960 , 


RESIDENTIAL DEVELOPMENT 

Fast growing, successful. ■ 
Siamy-baxed company concentrating 

oit-ita upporend ottta iMitat 

require capital investment, to 
finance expansion 
HIGH RATE Of RETURN 
Write Bon PB2B0. Financial Times 
TO Cannon St. London EC4R 4BY 


NEW MARKETS 
NEW PRODUCTS 

Hundred* ot currant import/expoa 
oseominitba . monthly 

Detail* from. 1 ~ • 
MPORT/EXPORT CWOUTUWTM 

or Phono: 01-063 MOO .- 


COM4ERCUL FINANCE 
Compet iti ve totes 
fpj% Fixed Intarenjfntmee 
Business Finance to 80% of com 
A naat-based finance 
Construction finance n 100% 
SonrdD Insurance 
Consultants (London) Ltd 
TEL: 01-370 6322 


GROWING COMPANY 
wishes to expand further 
and Ms'ffaaaM auaitaUe for now 
ventures. Open to (done. Applicants 
u> be bean around Birmingham 
or London. Writ* ear 
P. K. Jabi. 36-40 Rea Sheet 
Birmingham BG ST or 
PHMi ST-822 7f71 Jtar.lOOO am 


Need a Swiss 
Business Bose? 

. Come to die intoma&onoi 
Office in Zuridil Wb provide 
■ you wfih c o mpetent and 
confidential 

Business Services 

• Dandcfadbn Address 

• Company bpreserdadoa 

• Opertfironoi Executive 
Offices 

• Market Advisory Services 

• Company Formation 
WteorCol 

» — -* - — -V - - ■ 

nnarnaiwnoi vthcd 

tervwnsg 32, CH-8001 Zurich 
Thane 01/21461 11 
'Hex 812 656 inof 


The prestige Profession 
START YOUR OWN 
EXPORT/IMPORT AGENCY 

Operate from homo, part or full 
time. No capital naedad. Benefit 
from our experienoe advising clients 
in 120 countries tinea 1945 
FREE BROCHURE 
No obligation, no ritk 
WADE WORLD TRADE 
Dept man. r roa p o t t 
Swindon, wnta SHI UR 


SWISS HANDUNG OF 


For Sale by Prhrata Party 
MAJORITY STOCK 
OP A SWISS ROLDMO COMPANY 
[not riomd for admission to 
The Stock Exchange) 
for US$10 million. Serious 
lirvmtmeot advisors are welcome 
Pleaoa submit offers under cipher 
25-119137 to: 

Plriltlcftas. PO Box CH-60Q2 
Lucerne. Swttxarland 


SMALL UNIT LEASING 
Expanding small unit, leasing opera- 
tion covering the country generating 
several m 01 lor pounds annual 

creditworthy - ' bualneaa seeks major 
-bank or financial partner. Ideal 
opportunity to enter this exciting 
market wttfa a ready made estab- 
lished -organisation. 

Writ* Bo* FB 282. Financial Tbnaa 
TO Cannon St, London BC4P 4BY 


CITY PR FIRM 

PROFITS £200,000 + 

' SEEKS CONTROL OF CLEAN 
FULLY-LISTED CASH 
.'■SHELL” COMPANY 
Write Box FS24S, Financial Tbnaa 
Jfl Cannon St, London EC4P 4BY 


VENTURE CAPITAL 

international investment group is interested in companies due need 
venture espial to finance early-sage development. Any field, 
particularly high technology. Seed financing on be available with 
view to going public Flexible approach. 

Please write or telephone: 

IDB. 18-23 Ludgate Hilt. London EC4M 7AE 
Telephone: PI-489 0211 


SYDNEY, AUSTRALIA 

Wipe merchant seeking partner 
or - -equity capita? In a tv, old 
■wmblidmd- ' .prastuibtie'- pro- 


priety company. This .opening, 
a offered as one partner writhes 
to'- retire. An outstanding 
opportunity for anyone or 
company wanting to enter or 
branch out into Australia. 

Understanding of the 
. . ba d Hta d wine trade 
. would be an advanage 

• Reply: 

Exton e/o 94 Shirley Reed 
. Roseville, Sydney .20*9 
NSW Australia 




Experienced Businessmen seek 

ANGLO/ITALIAN 

OPPORTUNITIES 

Trade ■* Mergers * Joint Ventures ete. 

We have resources and connections in both countries. 
Principals only and minim u m profits or fees £100,000 required. 
Write Boa FS229. Financial Tima*. 10 Cannon Street. London EC4P 4BY 


CHINA 

THE RICHEST 
PRIZE 

1 bUlfM population represent* 
world's largest afatgU grow*! market 
It is also th* most difficult and 
expanatv* market to penetrate 
We can help cut cost and time 
via our unique •nrangnmsnta io 
the PRC 

Major praieeta/]oint ventures 
Principal* of major UK and 
European Companies contact: 

J. P. METCALFE ASSOCIATES 
6 Lygon Place 
London SW1W0JR 


SHORT TERM 

BUILDING AND BRIDGING 
FINANCE 

on Industrial Commercial and 
Residential Developments 
at Prime Rates 
Minimum L2SBJKX) 

Apply to: 

HOOCH 
Europe's Leading 
Financial Consultants 
PJiin address Inquiries to: 

HIRSCH MORTGAGE 
(INTERNATIONAL) LTD 
15 Berkeley Street, London. W1 
Teh 0V«28 5061-3 Telex: 28374 
Also in: 

BELGIUM, FRANCE. HOLLAND. 
LUXEMBOURG. WEST GERMANY 


MONTE CARLO 
BUSINESS AIDS ASSOCIATES 
Admin, and Secretarial Services 
Telex and Telefax 
Translations and Interpreting 
Tel: 93 SO 8228 T fax: 93 5072 84 
Telex: 479631 AIDES. MC 
Le Victoria P.O. Box 2S2 
MC 98005 MONACO CEDEX 



SWISS MANUFACTURERS 
CONSUMER PRODUCTS 

manning immediate Introduction and 
adinlw dlaartwiton uKabUr 

UK narenars for ■ recently d e ve loped 
prgducti ' ■— London - mectinpt tMs 

Per Immcdlots- dl i' cueaion r and, dotalia 
i n tar emod . aanjpid uti autora ptoaie 
contact UK consuttants 

MIELAR IMTERMATtONM. LTD. 
70. Caledae l oe Road, 

London Nt 9«N. 

Tali 01-07 SOSS. 

TMnc «tW Mietor C. 


professional 

WEIGHT FITNESS 
EQUIPMENT 

tf you would like to obtain ' a 
patented system of professional 
weight training oquipment which 
Will revolutionise the (ndusrry then 
we have s client you abould meet. 
This invention will give you a major 
advantage over all other manulao- 
turers — so If this Is e market you 
went to go Into please writs to: 

INVBfnjftE LIMITED 
37 Quean Atom terser 
London UtfIM 6FB. England 


COMMERCIAL 

DIRECTOR 

Exporting . Marketing 

A rawsiding opportunity for on 
expert able to contribute to the 
expansion of a company engaged in 
International trade, overseas prop- 
erty end commercial end financial 
services. 

Equity participation ETE. OCX) 
Please reply in strict co nfiden ce 
whit your cv to Box F8Z76 
Financial Timas 

TO Cannon St. London EC4P «Y 


TAX SHELTER 

through a lVopcrij Tilts' 

l')S5-Sf> c 


basis of tax relief ii well estabbahed 

by oar previous Trusts. Shires of 
nflOQ (miniroum £5,000) avail- 
able now 

Call or write for full details 
Property Enterprise Managers 


NW1H9DG 
(tt-4865267. 

TMBPWfm&flOTHSEtef 


PROFSITY FUNDING 
AVAILABLE 

(a) To finance on medium 
term, income producing 
commercfxj investments 
from !f%-over LIBOR 

. from £250j000- — .- f *■ ; 

(b) To finance developments 
from £100,000 

BERKELEY SEYMOUR 
33 Ivor Piece. London NW1 6DA 
Tel: 01-7243311 
Telex: 281648 Semoar 


ESTABLISHED CONTRACT 


seeks competitive sources of 
funding to expend operation 
(non equity) 

Wrka Box FB2T7. Financial Tines 
to Cannon Sc. London £C4P 48Y 


EITHER WAY RESCUE?? 
SmaH mamifaeturor clothe* airara A 
electric heaters, established 20 yrs. 
Turnover helved In 2 years. Seeking 
allied manufacturer in similar situa- 
tion. Possible smalgemation/take- 
ovsr/eale. Freehold factory available, 
or production could bo moved any- 
where. Finance could be avsIleMe 
but Rumagoreent. capability essen- 
tial. 

Interested parties write to: 

Sox FS2B6, Financial Timet 
to Cannon St. London EC4P 4BY 


100% IBA 

SALFORD ENTBtPMBE ZONE 
Completed early March for 1965/86 
Tax Unit* at fi«0.0Q0 to £190000. 
Rental Guarantees available. 

Tel 081-485 6335 or 061-488 0631 
Mr Williams 


SUCCESSFUL AMERICAN BUSINESSMAN 
he* recently dhwstad controlling Intarast 
tn Dt-oS table UK coraperty end can now 
d e vote time to bullUtou enotoer. If your 
c o m p an y has groMth' potential, and can 
proitae me with support services. I 


WANTED URGENTLY 

Public Company la lecfclna to Purchase 



If you are looking for capital to 
expand or start a business you 
should contact Venture Capital 
Report to diacovar bow you may 
benefit by raleing funds mors 
quickly end on better terms through 
VCR. Full datafla without obligation: 
VCR. 20 Baldwin St Br istol 1 . 

Tel: 0272 272260 


DO YOU WANT TO EXPORT TO 

CHINA 

ABB OTVES FUR EAST COSMITISS 



Specialist m 
tact Ins. prom 


w. LowCffli London 
Boot F.6287. Financial 
n Street London EC4P 


RO UFT FAYIOUEOT SO WAS t Exciting 
boslnasa opportunity awHable. Call 
E remind Gtatatert P1-7U 0387. 

ISA’S— The last Meat ioo% tex reiioL 
Was Mon indestrlal Fropartiaa .ltd. 


Times. 10 Cannon Street London EC4P 
4 BY. 

ECONOMICS GRADUA T E teaks freelance 
economic matin teal wrfc Experience la 
gathering ianNVllng data. FhfelO rtady 
to Mr. Bank a rt S. Geo. 6 HUUkto Ooee. 
Carl too Hill. London NOT ocr. 

90VBRE*GNS A KRUGCntANOS wanted. 
Too roan Prices paid. Nortaam Bullion 
Ltd (Broken}. 7 A 8 Hatetocfc Street 


Plant & Machinery 




glMigl 




FINANCE FOR 
INTERNATIONAL TRADE 

Gbbewide Finance baa amdoded arrangements with a 
TTuynr KhancEaZ Tnetiinttm fojHOTBte fiflHi B f fir 

Injpcrt/Export, BaA-to-Badk Credits, 
Pre-Shipmftnt Finance and 
International Trade Guarantees, Bonds, etc. 


PtacfaalB oofy aboubi contact: 
PadSreACaobewideEbaxiceZJmtted 
77 MoMore Road, London W2 7EI 
TdL 01-727 6474 Tetex 8953880 
FscahnOe 01-223 1196 (Gp 2S) 


OTYBOND STORAGE SERVICES PLC 

Ws have the Cityfe confidence 01-2415050 


U5. ATTORNEY 
with offices in London 
and Beverly Hills 

Provides In strict confidence 
ep ee lal tea tion in the following 
transactions: 

• Buainaas and fiduciary services 

• Incarnations/ banking 
rap rs senta lion 

• UK and worldwide company 

formation 

Sherman M. Fridman, JO 


LIMITED COMPANIES 



FORMATION A SEARCHES! Fast 
Sara teat Credit Cardl 01-247 UU. 


BUSINESS 

OPPORTUNITIES 

DOESN’T STOP HERE 


Businessmen don't step thinking about business just because 
its the end of the week, so why should yon stop advertising. 
Now you can reach businessmen and private investors in our 
special Saturday business section, which will appear In the 
widely read “ Finance and the Family " pages. 

The advantages are many*. 

ic 50% of our readers on a Saturday do not read the paper 
during the week 

if With the Saturday circulation of 275^000 this offers a 
sizeable new business audience 
if By advertising on both Tuesday and Saturday you will be 
able to maximise the coverage and frequency of your 
advertisement 

if The advertisements will be appearing next to relevant 
editorial 

For further details of adnertisino rate contact: 

Penny Scott on 01-248 8000 


CASH FOR INVOICES 

We offer a flexible 
Invoice Factoring Service 
to generate liquidity lor 
your business requirements 

ANPAL FINANCE LTD 
FO Bax 37, Uicaator LEI BAZ 
Tel: 0633 MOM. 


Matter MAIL LISTS A SERVICES. IDO* 
ot raady-oullt llm tmracdtataly avaU- 
abla. Suppliers is leading UK companhe*. 
Free Cataiogua. Morkcttun. Fimpok. 

CklcMBter. Susses. Tel: 024 S 786711 . 

EZC DIRECTIVE can vitally affact basi- 
muii. Our Bnmals staff provides asriv 
Mamina of proposal* and advice on 
•vaila&lp EEC grants. WMOnlnUar 
contacts available. T*l. 01-827 5722 . 

BUSINESSES AND ASSETS Of IDtant and 
insolvent caowanlw tor sala. Contact 
“ Busina* in and Assets (RLD H 
D 14 >? 303 S. 

ILSO P.W. tor SCR A DORIES romblnad 
vritt paona metsagas and tahx under 
15 a vraaic hrastiee ototas near Stock 
bKhanga. Masses* Mlndars Intor- 
aatlonal 0141 * 01 * 0 . Talac 1011725 . 

T 0 a% «A — Secure tax Matter with 
vtaUaat guarantees and tax ctociant 
vMd. Rtas Jem Finer on 0273 
720311 . 

RXntUEMTATtOM IN US A; BA H A M A S . 

BuUnttsmar will act torlrapraMnt raput- 
able companies] ayndlea toe daring torth- 
coin I m trip- Qant: 3 Marcb-mld April. 

LIMITED COMPANIES. — COMPANY 
FORMATION * SEARCHES I Fast 
Service I Credit Cardl 01-247 SS 66 . 


FINANCE 

Lines of credit up to £5m 
arranged by qualified Bonkers 
fop Jndividuits/corporieec with 
viable proposals. Special 
expertise in corporate, property 
and international transactions 

Write or telephone with details: 

HOLGATE Ic ASSOCIATES 
4/4 Bury St, London SW1Y 4AJB 

Telephone: 01-930 4472 


ADDITIONAL FINANCE 
WITHOUT SECURITY 
Up to 100^. for Stock. Saws or Pur- 
chase Finance enabling you to 
finance eapeneion programme!, ex- 
ploit marketing opportunities, over- 
come cashflow problems or difficult 
periods. Details end Brochure from: 
STOCK 4 DEBTORS FINANCE LTD 
50 Pall Malt London 5W1Y BJH 
Ta|; 01-830 Q11S - Telex: 0868024 


NATIONAL COMPANY 
CLOSES 

HEADQUARTERS 
LARGE QUANTITIES 
OF 

OFFICE FURNITURE 
TO CLEAR 

MANAGERIAL. CLERICAL 
AND TYPISTS DESKS, 
FILING CABINETS, 
STORAGE UNITS. 
BOARDROOM FURNITURE, 
SEATING AND 
RECEPTION UNITS 

Telephone: 01-549 9338 


Business For Sale 


VENTILATOR MANUFACTURERS 

SOLAR VENTILATION- (INTERNATIONAL) LIMITED 

IN RECEIVERSHIP 


Manufacturers of solar powered ventilators 
operating from freehold premises in Andover, 
Hampshire. 

Annual turnover approximately £6S0P00 of 
which approximately 80% is export. 

Far further details please contact: 

W M. Roberts or WJ. H- Elks, Ernst St Whinney; 
Bedret House, 1 La m beth Palace Road, London 
SE1 7EU. Tel: 01-928 200a 

Ernst &Whinney 

A c ax n uanB^Adviseo.Consuhang. 


HIGHLY PROFITABLE 
QUALITY BUSINESS 

We are instructed to sell a very profitable 
private company engaged in the manufacture 
and fitting of home improvement products. 
Turnover £4.0m, pre-tax profits approaching 
£1.0m. Midlands based. 

Enquiries io: 

DAFFERN & CO. 

Chartered Accountants 
Queens House, Queens Road 
Coventry CV1 3DR 


FOR SALE 

EDUCATIONAL SUPPLIERS 
WEST MIDLANDS 

This- long-established business is offered for sale as a going 
concern- Its principal activity is the supply of educational 
materials (stationery, toys, art and craft materials and 
equipment) to educational authorities and private sector 
schools. 

Turnover currently £900,000 per annum, gross profit £150.000. 
Experienced staff. 

Write Box H0572, Financial Times 
10 Cannon Street, London EC4P 4BY 


SOUTH COAST 

Major Tourist Attraction 

HISTORIC FORT EXTENSIVELY RESTORED 

Site Area approx 9 Acres 

Free Public House, Restaurant, Cafe, Functions Hall. 
Museums. Dormitories, Workshops. Snooker, 

C ar Pa cking, Children’s Play A rea, etc. 

GREAT POTENTIAL FOR FURTHER DEVELOPMENT 
Ref: CKW 




66/62 WRIon Road, London SW1V1DH 

01-8348454 Telex: 8954348 

And at Manctaator, Bristol auvetpoof 


LADIES RETAIL FASHION BUSINESS 

Smelt Lad lei Fashion Retailing (medium to hotter end of range) busiooma 
for eele having two branc hes. The main outlet is In Guildford High Street 
having a turnover of £330,000 plus per annum. 

Offers are Invited for the valuable unaxplred leases plus SAV. 

For further details plane apply Box HOSTS. Financial Tima* 

10 Cannon Street. London EC4P 4 BY 


FOR SALE 
OR ACQUISITION 

Sales Promotion 
Company 

North London 
Turnover OjmJOOO 
Profitable 

Reply to Box HOSTS. Financial Times 

TO Cannon Street. London EC4P <BY 


Businesses Wanted 


Leading manufacturers of 

COIH COUNTING & 


Mil Ul’Mh 


am tooting lor an ettUtahed UK. 
firm with a countrywide branch 
natworif wifft good connections in 
the Banking and Transport 
business for the sale of their 
quality products. 

InbnstBd parties should oortSct 
Donald Whhtater, 

Mott Pebson, 10th Floor, 
Pembroke House, 40 tty Road, 
London BC1Y2AS. 


Office FuraitBre 
Supply Company 
For Sale 
Hertfordshire 

Freehold Premises 
John Foord+Co 

61 Queens Gardens 
London W2 3 AH 
01-402 8366 


PRINTING BUSINESS FOR SALE 

The business end Hurt, of C. M. Print Limited, LHtyhall, Workington, 
Cumbria, are offered for eolo. Brief particulars are ea follows: 
PREMISES — Freehold building 24.500 iq ft including office* 

PLANT & MACHINERY — General commercial sheet-fed equipment suitable 
for all typaa of printing work, and also coM eat web offset 
WORKFORCE — Experienced workforce of approximately 50 
TURNOVER — Current turnover of approximately Cl .7m pa 
Further detail* from the rotor receivers: 

John A. Wood, Arthur C. Cua tones. Armstrong Watson ft Wood 
16 Victoria Piece. Cartiale CA1 1BW - Tel: 0228 275S1 


WAREHOUSING/DISTRIBUTION COMPANY 

FOR SALE 

SELF-CONTAINED PROFITABLE COMPANY 
With 1986 turnover of £301.000. and years of continuous profitability, 
available. Wort log from it* own freehold premises, which are available 
the buyer if he withe*. 20,000 eq ft including mezzanine 
For further Mormation. please contact Baa H0SS9 
Financial Times, TO Cannon Suae t. London EC4F 4BY 


ACQUISITION SOUGHT 

FI rat ctoee US company selling to "High Street." Do-It-Yourself centra* 
end industrial me riot* available for purchase by listed UK company in 
exchange for control .position. Proflu and aatoa have been steadily Increas. 
ing far 10 years end are still doing so. Pre-tax earnings approximately 
Si ,600.000- Excellent balance eheet. Fully audited by leading mtemntionai 
firm. We can provide financing for inveetmept in ecquintlona for further 
growth. 

Men reply In confidence to Bax H0S3S 
Financial Times. 10 Cannon Street. London £C4P 4 BY 


FOR SALE 

TECHNICAL TRADING COMPANY 

Wad established trading company UK-USA-Middle East. Very profitable 
on turnover of over £0.6 million. Strong credit rating. Superb office facility 
south west of London. Suitable European base for US corporation or 
ox patriate seeking work ing/in vestment. Considerable potential. 

Full particular* from Mr S. J. Up* FCA 
Writs Box ND573. Financial Times, TO Cannon Street, London SC4P 4BY 


TRAINING BUSINESS 
With Recnrffment end 
Employment licence 
Southern England. Clerical, retail 
and distribution. Well ettablithed. 
expending end profitable dhriaion of 
a larger organisation 
Good further development potential 
Own efficient and reliable 
management team 
OFFERS SOUGHT C £300,000 
Box 383, e/o FRES. 10 Belgraira Sq 
London SW1X 8PH 


SOFTWARE HOUSE 

TOTAL OR PART EQUITY 
FOR SALE 

to Midland basad Computer 
Software House. Own products 
developed 

Annual turnover approx £1m 
Writs Box M578, Financial Timex 
10 Cannon St. London EC4P 4BY 


D.LV. BUSINESS FOR SALE. Manchester 
city centra. 13.260 sq. It Main Rsu 
toation wire car pane. Contact W. H. 




OLD EST. COMPANY 
FOR SALE 

Blue Chip client base. 
Southern Home Csuntiu nur 
motorway*. 

Lojrsl stiff. Co has excellent 
reputation. 

T/O approx £400 K with good 
profits. Price £165K. 
Apply: 

BUSINESS SALES 
23 Crown Lane, 
Cbistehurst BR7 5 PL 

Teh 01-468 7244 





































Businesses For Sale 
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6R0WING COMPLEX 



&J.M. Oramn Limited 

wmiUMiiiMMU 


For sate in one or more lots the business and assets associated with the 
major mushroom producing facilities of the above companies situated 30 
mites from Dublin at Drummin, Carbury, Co. Kildare. Republic of Ireland. 
The complex, located on a site of c. 23 acres, comprises extensive 
composting, pasteurising and spawn running facilities. Approximately 450 
tonnes of pasteurised spawned compost are produced per week yielding 
c. 80 tonnee of mushrooms weekly from 154 growing houses using the 
“tray system” of production. Also Included are modem fully equipped 
packing, loading and cold room facilities, together with extensive stores, 
garages, offices and other ancillary buildings. 

95% of the output from the complex is exported to the United Kingdom. 
Two of the companies have an entitlement to Export Sales Relief, the 
remainder being taxable at the rate of 10% as applies to manufacturing 
companies. 

A skilled labour force of c. 350 people is also available. 

ENQUIRIES TO: 

RORY OTERRALL, ESO, F.C Jt, Aldan R. O’Connell, Esq„ A.C.CJU 

TOUCHE ROSS A CO, Drummin, 

CHARTERED ACCOUNTANTS, Carbury, 

ADELAIDE HOUSE, or Co. MDUare. 

18/20 ADELAIDE ROAD, 

DU BUN 2. 

TELEPHONE: (01) 784833 Telephone: (0405) 83222 

TELEX: 30232 TRCM El Tetaxr48329 DRUMMIN B 



r 

CASTLE (GB) PLC 



(IN RECEIVERSHIP) 



The joint Receivers offer tor sale the business and assets as follows: 

Castle Kitchens — Reeding & Thornton Clevetey* Lancashire 

★ Distribution Centres tor Kitchen furniture 

★ Freehold premises 37,000 sq ft 

★ Leasehold premises 26,000 aq ft 

★ Turnover £10.5m 

★ 113 employees 
Commercial Vehicle Fleet 

Castle Bathrooms — Aldridge. West Midlands 

★ Distribution of Bathroom Equipment 

★ Leasehold premises 34,000 sq ft 

★ Turnover £2.3m 1 985 

★ 29 employees 

★ 55 stockists 

"Otmer" Appliances — Thornton Ctoveleys Lancashire 

★ Distribution of Domestic Appliances 

★ Servicing Unit 

'★ Turnover £2.8m 1 985 

★ 15 employees 

Offers are invited for the business and assets as a whole or in part 
Further details are available from Grahams Watts or Christopher Morris at the 
address beiow. 


Touche Ross 

The Business Partners 

Sox 500. Abbey House, 74 Mosley Street. Manchester M60 2AT. 
Telephone: 061-228 3456. Tel ox: 686040 TRMANR G. 


Touche Ross &Co. 

Chartered Accountants 







BUSINESSES 
FOR SALE 
appears 
TUESDAY 


Caverswall China 
Company Limited 

Stoke-<m-Trent 

The assets and goodwill of the Caverswall China Company limited are 
offered for sale as a going concern. 

The principal features comprise: 

afc Annual turnover of £1.2 million 

sfeFuIl equipped leasehold factory of 14,500 sq.ft. 

♦ Inhouse desgn and print department 

# High quality customer base 

For further information please contact tbe Receivers: 

D. J. Milbuxn and D. P. Johnstone 
Feat, Marwick. Mitchell & Co. 

Churchill House, Regent Road 
Stoke-on-Trent, Staffs. ST1 3RG 
Telephone: (0782) 271666, Telex: 668265 


PEAT 

MARWICK 


For Sale 

The business and assets of 

Track Supplies 
& Services Limited 
(in receivership) 

The company is engaged in the purchaaqresals and hire of 
rail, sleepers and snctlliary railway hems. 

Assets indude: 

* Leasehold premises 

* Plant and machinery 

* Motor vehicles 

* Stock and work in progress 
•Order book 

Enquiries to J A G Alexander Esq 
Joint Receiver and Manager 


^Thomson McLintock 

70 Finsbury Pavement London EC2A 1 SX 
TeL No. 01-920 9111 


Enfield Industrial 
Engines Limited 

(In receivership) 

Diesel marine engine and outdrive manufacturer 
located Cowes, Isle of Wight, for sale as a 
going concern. 

Business includes 11,000 sq ft leasehold property 
plus all plant and machinery and substantial 
stocks. Estimated turnover £250.000. 

For details please op ply (a 
die Joint Receiver and 

Cork Gully ESssSi 

14 New Road 
Southampton S09 1ZG 
Tal: 07 P3 3310 06 
L Tales 477755 


TOBACCO PROCESSING PLANT 

The business and assets of Tabac Leaf Industries Limited a tobacco 
processing plant designed for the manufacture of handrolling and 
pipe tobaccos is offered far sale as a going concern, 

★ The company operates from 2.500 sq ft of leasehold 
factory and office space in South Wales with easy access 
to M4 and MSQ 

k Full range of primary and packing equipment 
k Established European and north American markets 
k Established links with international leaf suppliers 

For further information please contact tbe Joint receivers: 

Barry G. Mitchell or Peter L. Davies 
PEAT MARWICK MTCHELL AND CO, 

Marlborough House, 

Rtzalan Court, Fitzalan Read, 

Cardiff 02 1TE 

Telephone: (0Z22) 442443 Telex: 477987 


PEAT 

MARWICK 


Lawrence Preston 
(Electronics) Limited 

in Receivership 

The business and assets at tha above company am 
available tar aale aa a going concern. The company 
has been trading tor sis year* aa apeciaiisr PCS 
aaaambly subcontractor, to the electron tea industry 
and undertake, work with (killed atari for wall known 
customers within that industry. 

The company currently trades from leasehold 
premises In Crodkton, Devon and Monmouth. Gwent 


pram! in a In C rod Iron, Devon and Monmouth. Gwent 
and employ* B0 persona. Turnover tar the year to 
30 June 1985 was £407.000 and approximately 
£281.000 for the ala months ended 31 December 1385. 


Cork Gully 


Ail enquiries should bo 
addressed to: 

C. J. Barlow, FCA 
CORK GULLY 
Mutley House 
23 Princess Street 
Plymouth PL1 2HE 
Tel: 0752 680888 


W. A. Souter & Son 
(Cowes) Limited 

in Receivership 

Yacht and shipbuilding business situated at 
Cowes, Isle of Wight, for sale as a going concern. 
The business operates from both a 3.B3 acre 
sice including 72,000 sq ft of covered yards with 
a 600 ft deep water frontage including marina 
facilities and leasehold premises of i 1.700 sq ft 
with 125 ft water frontage. 

Turnover £7m. 


International 


Cork Gully 


Far details please apply to 

tho Joint Receiver and 

Mdenager 

C. J. Bartow and 

J. M. Irsdale 

CORK GULLY 

Scottish Ufa Home 

14 New Road 

Southampton SOS 1ZG 

Tel: 07 03 331 D OS 

Trim; 477755 


FOR SALE 
OR MERGER 

We are seeking on behalf of our industrial clients a suitable 
partner, who might support their efforts of expansion and 
rationalisation by a possible business combination. 

Oar clients Are one of the leading counter producers in the 
world. The products can be used wherever counting, printing, 
measuring, controlling, automation are carried out— and not 
only in industrial applications. 

On the other hand our clients activities are the production, 
sale and service of electronic weighing equipment for trade 
and industry, machinery for slicing and processing of food- 
stuffs, commercial refrigeration and freezing equipment, etc. 
Our clients are domiciled in Europe (EEC) and their reputa- 
tion is outstanding. 

If you should be interested in further details, we would 
appreciate very much, if you contact us confidentially. 

BEG Unternehmensheratongagesellsduft mbH 
El berf elder Slrasse 2 
D4QQ0 Dnesseldoif 1 



The Receiver and Manager offers for sale the 
business and assets of this company: 

- Premises of 9,000 sq. ft on site of approximately 
half an acre. 

- Workshop, petrol forecourt parts store, 
showroom and display area. 

- Turnover approximately £3m per annum. 

Further information can be obtained frpm 

P. R. Copp FCA FCCA, or ft SUpparioa FCA 
(Ref GJ) 8 Baker Street, Londom WH TDR. 
Teieptaooe D1-48G 5888. 



Stoy Hayward 





Tyrrell Communications Group 

The Business and Assets of ■ ■ 
the group of com p anies are for sate 

Information Display Division 

— *Tetepitf mH IhwIyutb 

— Mqjai supplier of information display systems to British Rail and 
anports in the U.K. 

— Inriwflng rotating flaps. dm matrix, VDUpmeBor and LCD systems 

— Hfflxmrflj ntiDan 

Telecommunications DSuiaion 
— VMW 

— Supplier* oTM&eL NEC tdnoonu switching systems 
— TVunoier£2.0in3Boa 

The Cheap is based m 18/100 sq ft leasehold pnmisei in London SE2L 
Eachdiritkm employs apprarimatdy 30 people. 

For father nfcnoatioa contact N.O. Atirinson, Joist Receiver and 
Manager at tbe address below. 

O Touche Ross 

33-34 Chaneoy Lane, London WC2A 1EW 
Telephone 01-405 8799 Tries 261296 TRCHANQ 


MANUFACTURERS AND SUPPLIERS OF 

MEDICAL DISPOSABLES 

Tha business is a DHSS approved supplier to Health Authorities throughout 

The company haa spam substantial monies In achieving DHSS approval' 
obtaining its OJM.P. and tha business now haa potential for eoawdarabla 

Oirered°tor sale are modern leaaahold premises incorporating a Claaa li 
clean room, together wttfa the stock and work In progress and aa 
attractive customer base. 

For further details, pleeto contact: 

David Maine. Unit 2. Trssdaway Tach Centra 
Loudwatsr, High Wycombe. Bucks HP10 9RS 
Tel: (08288) 2S0GV 


ACCOUNTANCY 
BOOKKEEPING AND 
SECRETARIAL SERVICES 
COMPANY FOR SALE 
IN GLOUCESTERSHIRE 
GRF £ 20.000 modern freehold offices 
tar aala or leeee. Bualneae com- 
pletely compute ri sod with potential 
lor aspanaion. Offers Invited around 
C70.000 to Include freehold premises, 
goodwill and fixtures. 

Reply to Bom HD577. Financial Times 
10 Cannon Street. London EC4P 4BY 



YACHT BROKERAGE 

UK pic wishes to divest Itself of 
South ol Franco based Yacht 
Brokerage which Includes additional 
small London operation, so as to 
concentrate on Its main UK 
activities. Contact: 

Charles Parker and As s ociates 
181 Kensington Htah Street 
London tHB 6SH 


SECURITY GRILLE 


For Sale 

Location: Sout h East London 
Turnover: £300.000 per annum 
Includes: Freehold Premise* 
Reply to : 

Rothman Pantall ft Co 
21 Pan ton St. London SW1Y 4DR 


FASTENER DISTRIBUTION 



A 


Financial Times Tuesday February igg6 _ 


Businesses Wanted 


Public company wishes to acquire: 

CAR & LIGHT VAN 
CONTRACT HIRE FLEETS 

Reply in strict confidence to: Box 

FinontM Times. 10 Cannon Street, London EC4F 4a* 


International Plastics Company 
wishes to acquire 

Injection 

Moulder 

with tnmnl turnover of 
£2^000,000 plus, preferably 
located in the South and within 
reasonable distance of the 
Ml, N4 and M25 motorways 
and with facilities to expand 
the operation in its proximity 
Replies hi (ha strictest confidence 
to Box HOSB3. Financial Times 
W Cannon St. London EC4P 4BY 



OF CITY PRINTERS 

Now extending its sphere of opera- 
tions, would like to purchase small 
advertising agency which baa full 
media recognition, with accounts In 
tha property field. Please write In 
com plata confidence to: 

Bom H0SBB. Financial Timer 
10 Cannon Si, London EC4P 4BY 


WANTED 
FROZEN FOOD 
MANUFACTURING COMPANY 

from 5.000 ft to 30,000 sq ft 
premises. Would be interested 
in full acquisition or equity 
preferably on distribution 
Write Bom tWIO. Financial Times 
10 Cannon St, London EC4P 4BY 


SMALL COMPANY WANTED 

Successful entrepreneur wishes 
to purchase, totally or In part, 
a small business 
Ail offers will be considered 
Please rand lull details to: 

Bom HOSBI. Financial Times 
» Cannon St. London BC4P 4BY 


Involved In insurance broking, 
life assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions 
Commission/faa income between 
£250.000 and EBm pa considered 
Write Box 61(080, Financial Timas 
10 Cannon St. London BC4P 4BY- 


SALES 

PROMOTION 

COMPANY 

Ih ffd in Horn* Counties 

Design, Consultancy and 

Promotion Schamas) 

To work in collaboration with 
a view to sharing 

facUities/merger/fioracion 

Reply m co/rfdence ro- 

Boa WSJ*. Ftr l anc ?' T crsp JBY 
10 Cannon Street. London EC #* 1,0 r 


MOTORCYCLE 
COURIER COMPANY 
REQUIRED 

London area, profit immaterial 
Strictest confidence assured 
Please write to Group Chairman 
Bon HO 571, Financial 
» Cannon St. London EC4P 4BY 


SAND QUARRY(S) WANTED 

Our client wishes to purchase a 
viable construction sand quarry or 
quarries with an output greater 
than 100,000 T/A. Replies to: 
HEAFORO INDUSTRIAL MARKETING 
Dari eaten Lodge, Stone 
Stafford sh ire ST18 0PZ 


PUBLISHING 

Substantial company desirous of 
Increasing Its publishing interests 
by the purchase of either publishing 
companies or Individual tit I as would 
like to hoar from Interested parties 
wishing to dispose of their interests. 
Please reply in confidence to the 
Managing Director 
Bom H0S19. Financial Times 
K> Cannon Sr. London EC4P 48Y 


TRANSPORT HAULAGE VEHICLE ELECT 
required. Wm or without property. 

- ConSdenUeiitv assured. Mr Harrison. 

- - 078 -SW- 29*9. - 


Company Notices 


Malaysia 


GRP MOULDINGS COMPANY 

Turnover £390,000 pa. 
North East 
I acre freehold site 
17 employees 

Write Bom HQOB2, Financial Times 
10 Cannon Sr, London EC4P 4BY 


£75,000,000 
10% per cent 
Loan Stock 2009 
S.G. Warburg & Co. Ltd. 
announces on behalf of 
Malaysia that in tbe six 
months preceding 31st 
January, 1986. £1,100,000 
nominal amount of tbe above 
Loan Stock was cancelled 
pursuant to tbe provisions of 
tbe Purchase Fund relating to 
the above Loan Stock. 

As at 31st January, 1986, 
£73,900,000 nominal amount 
of the above Loan Stock was 
outstanding. 

S.G. Wazinug & Co. Ltd. 

Purchase Agnzrf 

11 th February. 1986 


Art Galleries 


AGNCW GALLERY. 43. Old Bond 9L. W1. 
01-629 617ft. IlSm ANNUAL WATTR- 
CpLOUR EXHIBITION. Until *1. Feb. 
Mon.-Frl 9 JO -5 JO. Thun, until 6 JO. 


COMPAGN1E DE 
SAINT-GOBAIN 

luue al tttres particlpatils 
ECU 100.000.000 with warrants 

For the period of remuneration cmflna 
on Asuan 70. 7985 # TMOe or 
9.3125 par cent of an ECU LIBOR ot 
10 pa- cent, « the csss may be. 
will be used to calculate tile coupon, 
this coupon, payable on Auoest 11. 
1986 will not be less than EUC 51.88 
per tftre pertlclnatil of ECU 1 .000 
Inducing for me period an annuel 
rata of 10-375 per cent. 

DoSnlttre coupon will be known attar 
publication of tbe net consolidated 
Income tor- 1985. 


Courses 


BURTON INTERNATIONAL are bolding 
regalar course* op security, criminal 
law. traftc law. PACE. Contact 0525 
715689 for details. 


Clubs 


EYE baa □attired tha othms because of a 
policy of fair play and value (or money. 
Supper (ram 1 0-3 JO am. Disco and lop 
mmtetans. a la morons hostesses, cssnina 
floarahows. 160, Resent St. Wl. 01-734 
0857. 


Njtiorul Thinking Loc;il KnovvicdgiV 


i uf h -i an 


CAR SALES/ 
SERVICING 
BUSINESS 
WITH 

ANCILLARY 

PETROL 

SALES 

FOR SALE 

Contact JPM/DG 


□□S ey 

□□ 01-036 9654 


BUSINESS FOR SALE 

BIo-TcchnoIogy company manu- 
facturing diagnostics, selling 
world wide, plus Import ana 
distribution U.K. 

Controlling interest available. 

Write BOM H0S81. Financial Time a 
10 Cannon Si. London EC4P 487 



FINANCIAL TIMES 

PUBLISHED IN LONDON • FRANKFURT 


• FRANKFURT • NEW YORK 


Well established West End 
publishing house of repute 
For-Sale 

Write Box H0579, Financial Times 
10 Cannon St. London EC4P 4SY 


Announcements 


Eatebliahad London based 
GIFTS & ST ATI Old Y 
IMPORTATION /DISTRIBUTION CO 
Available at a £40.000 premium for 
goodwill and fixed easels, plus 8AV 
Dam T/o with excellent potential 
for aspanaion. Specialised 
management skills available 
Principals only apply Bax HOBBO 
Financial Times 

10 Cannon St, London EC4P 4 BY 


The Scottish Tertiary Education 
Advisory Council 
Invites submissions of evidence 
In Its review of the 
Scottish Business School 
from employers and other 
organisations and Individuals 
concerned with business and 
management education in 
Scotland 

Contributors ean obtain more 
detailed Information by writing tot 

Tha Secretary, Scottish Tertiary 
Education Advisory Council 
Room 3/112. New St Andrews Has 
Edinburgh HI 3SY 
or telephonino 

C31-5ES 8400. Extn 4883 or S2S4 
SUBMISSIONS SHOULD SE 
RECEIVED BY 27th MARCH 1386 


STRUTT 4 PARKER of 13 Mil Street. 
D ar fc Har Souare. London. Wl. and 
Regional Offices, nan teessnre In 
annouiKlne teat the fouewinu have 
acce p te d Invltationi to loin tile Partner- 
ship M from 1st May 1966= NM Aslln. 
FRicS — Business Iteriu Dep ar tment: 
Giles C Ball in. AHIC5 — Commercial 
■ Investment Deortmant: Rouar Dean. 
FSVAi— Ottce Asency Oeoartnroit: jame 
A. N. Labis. FRIC3— National Euata 
Agency Department; joabiua O. nutter, 
AH ICS— Commercial Invastment Depart- 
manL' WllUam W. Quarry. BSctEst Man], 
FRICS— Retail DepartmonL 
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London Galleries/William Packer 

Tradition’s fabric woven anew 


The crafts are is ambiguous 
in their definition and as con- 
troversial in the expectations 
they engender as ever. The 
Crafts Council, charged by 
Royal Charter with the duty of 
encouraging and . sustaining 
British cr af tsmen and bringing 
the best and most characteristic 
of their work to the attention of 
the public, may be excused if it 
sometimes shares in that un- 
certainty. The balance between 
the needs and ambitions of the 
makers, the interests of patrons 
and consumers and the en- 
lightenment of society would be 
hard enough to keep even in 
less straitened times. The 
wonder is that so much is done 
so well on such slender 
resources, and the two exhibi- 
tions which occupy the council’s 
gallery in Lower Regent Street 
(untQ March 30) make all these 
points with* suitably wonderful 
panache. ■ ■ 

To be in the presence of 
Vanessa Robertson’s rugs and 
David Drew's baskets is to have 
any lurking thoughts of occu- 
pational' therapy and the 
earnest folksiness of evening 
classes blown clean away. 

In' his foreword to the docu- 
mentary booklet that goes WHh 
the Drew show- (photographs by 
Chris Chapman: project spon- 
sored by theGuHd of St George) 
Ralph Turner, the council's 
director of exhibitions, is dtfll 
perhaps a shade defensive in 
declaring: “Never before have 
we arranged a solo exhibition 
for so traditional a maker. It 
says much for the talents of 
David Drew that he has instilled 
in us so much confidence.** 

Quite so, but it is exactly at 
this point, where the unique 
Object flirts upon th e bo rders 
of common tradition, just as at 
the opposite extreme it might 
all but cross over into fine art. 
that the Crafts Council itself 
fjpflnoc and justifies its scope. 

The fact is that there was no 
doubt when David Drew applied 
to the bursary committee (of 
which I was a member) four 
years ago, that he was an 
entirely appropriate recipient 
of the council’s largesse: He had 
leased a ' field near the farm- 
house m Somerset to which he 
had moved, and was about to 
embark on a project of con- 
servation and cultivation. His 
first object was to secure the 
barf/* material of ' his craft by 
growing it litwoif- But the 
natural osier is, in the quality 
and colour it affords, infinitely 
subtle in Ms varieties and .here 
was the chance tor him. to go 
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David Drew with his baskets 


much farther in his researches 
and experiments. 

The results on show present 
a personal vinification, a cele- 
bration of tiie creative oppor- 
tunities available to an artist 
even within the close discipline 
of traditional craft Here are 
baskets of all kinds laid out in 
rows, stacked high in quasi- 
sculptoral heaps and piles or 
hung single, special spies upon 
the wall: apple pickers, 
shoppers, gardeners, picnickers, 
workers, hampers. In the range 
of Drew’s practice we see him 
moving quietly away from die 
forms he has mastered 
towards ones more open and 
intuitively expressive. They are 
also remarkably cheap, or so 
they seem to me, though you 
will have to bear with him for 
his waiting list is very long. 

The visual entertainment that 
Drew's show gives us should not 
be allowed to obscure the 
quieter, but no less distin- 
guished virtues of Vanessa 


Robertson's woven ikot rugs. 
Here are nominally utilitarian 
objects that one would rather 
celebrate as works of art. The 
Heat technique is derived from 
an Indonesian practice of tie- 
dyeing the yarn before weaving, 
bat M}« Robertson has adapted 
it to her own purposes, working 
the dye on to the warp on the 
loom itself. 

The subtle organic abstrac- 
tion that emerges from the 
irregular repeat of the material 
that is tiie essential character 
of the process is as personal in 
its expression and as closely 
controlled as the work of any 
painter, and quite as beautiful 
in its imagery without in any 
sense denying the physical 
na t ur e of the rug itself. It is 
a nice point of comparative 
status that what we might take 
to be quite an expensive rug 
would as paint on canvas, from 
an artist of her distinction, 
come very cheap. 


Both exhibitions are to go on 
an British tour. 


The Barbican continues to 
do what It can with its sub- 
sidiary exhibition spaces. The 
long curve of the Concourse 
Gallery is both the most sub- 
stantial and the most awkward 
— if yon are to have a gallery 
designed, make snre to whisper 
in tiie architect’s ear that the 
walls should be straight 
Experience has shown that 
three-dimensional work arran- 
ged more or less chronologi- 
cally, or at least them a ti cal ly, 
suits it best. Image of Man, 
sponsored by the Peter 
Stuyvesant Foundation (until 
March 9, then on tour), fits the 
bill very well. 

It consists of some 60 sculp- 
tures, carved, modelled or 
otherwise assembled, of the 
human bead, European for the 
most part and dating from the 
1840s to the present day. It all 
seems a little dour, even 
unprepossessing to begin with 
but the sheer strength of the 
work soon draws us in and 
there are many lovely things 
to discover, from Daumier’s 
extravagantly bewigged Louis 
XIV (1844) at the start to the 
exquisitely flattened and simpli- 
fied early bead of his mother 
by Giacometti (1927) towards 
the end. 

The exhibition amounts to a 
brief run through that strain 
in the modern figurative tra- 
dition that since the time of 
Daumier has been principally 
sustained through direct model- 
ling in clay from the figure, 
though some carvings are in- 
cluded and also an occasional 
diversion into the primitive, 
cubism and pure abstraction. It 
is a line that brings us down 
through Rodin, the dominating 
figure, and Renoir, by way of 
Picasso, Bourdelle. Rosso and 
Maillol. Gaudier, Brancusi and 
Gonzalez, to Manzu, Epstein 

and Marini. 

The later work, since the 
1950s, Is less interesting — more 
elegantly mannered than 
beautiful and often more ar- 
bitrary than convincing in its 
formal shifts and distortions. 
Tiie memorable pieces remain 
with the great names of the 
great period: with the tiny and 
exquisite sleeping child of 
Brancusi (1908), the oversize 
and sharply turning, somewhat 
art deco head of the Roumanian 
(1927) by Bourdelle, or the 
mother and father of 
Giacometti. 


Peter Donohoe/Elizabeth Hall 


Dominic Gill 


Peter Donohoe opened his 
piano recital on Sunday even- 
ing with Bach’s fifth French 
Suite. There was no attempt to 
adopt an a u t h en ti c manner: 
I*m not sure if it was the pedal, 
or the hall’s acoustic, which 
enriched and slightly blurred, 
the texture of the Courante— 
hut the pedal would have been 
In. character, .The Glgue was 
magnificent, a towering glitter 
of piano colour. This was 
m o dem “romantic” - Bach of 
no nfat directness .and elo- 
quence — even if ideally one 
might have wished for counter- 
points a. tittle more sharply 
incised, and textures a shade 
less orchestral than the Bach- 
Busoni arrangement which 
followed, l . " ” • 

Kit before the arrangement 
there was Busoni himself: his 
big; rambling Toccata, dating 
from 1920, persuasive and 
almost (but not’ quite) convinc- 
ing in such-.a vividly committed 
performance; and his Elegy 
“Aintalia,” a brav ura L teztian 
essay in tbe grand-salon 
tradition. Donohoe’s parlor-, 
manoe of Busoni’s arrangement 
of Bach's C major organ 
Toccata was very grand i ndee d, 
big with ' resounding octaves, 


powerfully evocative, and great 
fan— though there Is, even 
Donohoe would admit, mure to 
Bach than this. 

After the interval Donohoe 
gave just one work, the Liszt 
sonata. How carefully he has 
thought about the music, and 
how scrupulously he has fol- 
lowed the composer's text, was 
clear from the opening pages: 
tiny dynamic Surges and fades, 
still tinier accents and rests, all 
merited by Liszt and aQ pur- 
posefully intended, bat in the 
welter of notes commonly dis- 
regarded, here perfectly graded 
and pla c e d. Nothing was 
allowed to disturb the momen- 
tum of the first section — hardly 
a lingering even in the d oUx 
con gratia held back tiie for- 
ward movement; which flew 

like an arrow to its mark on 

the section’s final chord. The 

** Quasi adagio ” is rare 1 '' 
so slowly: but Donohoe per- 
suaded ns very easily that most 
pianists play it much too fast. 
The finale grew to its clim a x 
with exhilarating ease, very 
fast but never hectic. Com- 
manding. thoughtful playing— 
and one of the most original 
»T“i exciting Liszt sonatas I’ve 
heard in years. 


The Guest Stars/100 Club 

Kevin Henriques 


The Guest Stars Is a six- 
piece. all-women band wbieh, 
in the past five years or so. 
has buQt a solid reputation, 
both in Britain and further 
afield, as one of the most com- 
pelling groups specialising in 
jazz, funk mid music. 

’With just one front line instru- 
mentalist, a saxophone player, 
along with piano, drums, 
assorted percussion, bass and 
guitar it is inevitably a heavily 
rhythmic unit, beating out 
plenty of cross-rhythms and 
with a heavy bass foundation. 

Much of the repertoire 
originates from the band mem- 
bers. most of whom also 
contribute vocally. The com- 
positions are fairly simple in 
structure, as befits the jazz/ 
funk idiom, with little room 
for nuance or shade. The lyrics 
relate to, and are readily 
i dentifiab le with, contem- 
porary preoccupations. 

It is really essential that 
lyrics are heard and under- 
stood by the audience. Sadly, 
the band's two sets at the 100 
Club, Oxford Street on Friday 


were cnuDy hit by a poor ampli- 
fication system (not the band’s) 
which ruined much of the sing- 
ing. rendering the words in- 
audible and reducing the band's 
overall sound to a ghastly, 
shapeless mess. 

The Guest Stars is a bard- 
playing; hugely energetic band 
and, with a heavy concentra- 
tion of forceful numbers, any 
shading was lost In the aural 
melee. Yet there were un- 
doubted bright moments, 
mainly tiie solo contributions, 
most notably from Ruthie Smith 
on tenor, alto and soprano 
saxes, always hard playing and 
assertive, pianist Laka Daislcal 
(no space to explain her name) 
who, on a Yamaha electric 
piano, extracted some soulful, 
churchy sounds, and Deirdre 
Cartwright, an electric guitar- 
ist of considerable agility and 
inventiveness. 

Drummer Josefina Cupido 
propelled the band along with 
hard drive; Linda da Mango, on 
congas and sundry percussion, 
was relentlessly complem e ntary 
to her while Alison Rayner’s 
fretless electric bass added that 
heavy funk thud which on this 
particular evening became too 
heavy for the ears. 


Save the Wells/Covent Garden 

dement Crisp 


Sunday night’s gala to sup- 
port Sadler’s Wells Theatre in 
its present crisis could not 
have been happier or more 
enjoyable. It was purposeful 
and, despite having been 
organised within a week, 
absolutely not i mp r omptu , save 
in the relaxed way it was run 
and in the warmth of feeling 
’ generated between stage and 
, audience. 

i To the organisers, Mark 
Freeman and David Drew of 
the Royal Ballet, with Leslie 
Edwards their advisor; to 
Keith Grey and Richard Greg- 
son Its producers; to everyone 
who helped make it possible, 
there must go every congratu- 
lation on an evening unique in 
the annals of the WeBs, of the 
Royal Ballet, the National 
Theatre and the ENO, who all 
In some way owe their exis- 
tence to Lilian Bay Lis and her 
Vic-Wells axis across London. 

Of the emotions roused dur- 
ing the evening, determination 
was mixed with the affection 
and respect we all felt for the 
Wells. We began with Ian 
McKellen speaking the opening 
lines of Twelfth Night, which 
reopened the Wells on Twelfth 
Night. 1931. We ended with 
Dame Peggy Ashcroft in her 
st unning impersonation of Mi<$ 
Baylis. The Lady to the life 
with her opening “Now listen 
to me, you Bounders.” 


THE ARTS Cornell has come 

up with X plan which could 
keep Sadler** WeQs opes 
(writes Antony Tto*nicrott>. 
On Friday it fa to hoM talks 
with three of its diems who 
are the main users of the 
theatre, Sadler** WeBs Royal 
Ballet, London Contemporary 
Dance, and Ballet Rambert, 
at which the Arts Council 


win explore giving the com- 
panies additional revenue 
which they could then paas 
on to Sadler's Wells in the 
form of higher rental. In 
this way, the Arts Council 
will avoid taking on Sadler's 
WeQs as a client, but 
indirectly go a long way 
towards meeting its £275,000 
shortfall. 


In between came items to 
remind ns (an act. surely, of 
supererogation) of what the 
Wells has meant, means, and. 
if we have anything to do with 
it, i s dam n well going to go on 

Mr McKellen was an Ideal 
compare, Sharing his duties at 
moments with Derek Jacobi. 
Alan Bates. Anthony Dowell 
and David WalL The young 
chaps from the Royal Ballet 
Junior School horn-piped in 
alertest fashion as the LUliput 
navy; Ballet Rambert swooped 
through Richard Alston's jolly 
Java to some of the soupiest 
tunes of the 1930s; an updated 
text to the "What’s the use" 
quartet from Bernstein’s Can- 
dide commented on the artistic 
politics of the Wells’s crisis. 

Dwight Powell of the 
National Youth Dance Theatre, 
at the age of 17. dominated the 
Opera House in his Freedom 
solo as if born to its stage; 


Jeanette Mulligan was all flow- 
ing emotion In the ever-sure 
arms of Alexander Sombart in 
Ben Stevenson’s Three Pre- 
ludes; Festival Balled contribu- 
tion; Michael Clark and "com- 
pany " (a neat term for a group 
which has made outrage its 
aim) kicked up the dust in 
usual fashion, while Northern 
Ballet’s Sylvia GuUlaumin and 
Michel Mesnier went serenely 
through the Nutcracker pas de 
deux, and Christopher Robson 
of the EiTO gave a fine account 
of "How silently” from 
Handel’s Julius Caesar. 

The Royal Ballet ended this 
first part of the programme with 
Michael Corders antic Flora's 
Demise, in which Lesley Collier, 
despite the attentions of good 
and bad fairies, somehow 
missed out on the attentions of 
Michael Coleman’s heroic ninny. 
The piece is a manic romp, not 
least in its “spot the ballet” 
patchwork of Great Moments in 


Dance, but it fa made greater 
than the sum of its parts by 
Hr Coleman’s comic genius. 

As the second part of the 
evening began Dame Ninette de 
Valois, joined by Dame Alicia 
Markova and Sir Frederick 
Ashton, came to remind us of 
what magnificent talents and 
efforts had made a national 
ballet possible at the Wells half 
a century ago. "Worried, ex- 
cited, determined” about the 
present situation, she spoke of 
the need to protect theatres and 
told us it was time for the Wells 
to turn again, like Dick Whit- 
tington, and make Its fortune. 

There followed the Rose 
Adagio danced by Yoko Shimizu, 
lately of Northern Ballet, with 
four Rural Ballet cavaliers. 
London Contemporary Dance 
Theatre was superb In a frag- 
ment of Robert Cohan’s Fores C. 
and Fiona Chadwick grandly 
expressive In the two grief solos 
from MacMillan's Isadora. 
There came a community song 
from the Wells’s current pro- 
duction. Charlie and the Choco- 
late Factory, and then Doreen 
Wells was sweetly returned as 
one of The Tiro Pigeons, 
Stephen Jefferies her errant be- 
loved in the last pas de deux, 
followed by the New Sadler’s 
Wells Opera In snatches from 
The Mikado, The Merry Widow, 
and H.M.S. Pinafore l with the 
ebullient Nlckolas Grace). 


Jeanie Deans/Gaiety Theatre, Ayr 


Arthur Jacobs 


If late- Victorian Britain could 
produce snch good operettas as 
Arthur Sullivan wrote, are 
there no serious operas of the 
period worth reviving? Sulli- 
van’s own Ivanhoe his only a 
flickering vitality, hut a 
stronger fire burns in Hamlsh 
MacConn’s Jeanie Deans, with 
a plot drawn from another novel 
of Sir Walter Scott's, The Heart 
of Midlothian. Winning success 
for its 28-year-old composer in 
1884. it has never been quite 
forgotten. Its first perform- 
ances since Festival of Britain 
year. 1951, were given in Ayr 
last week by Opera West 
formerly known as Ayr Intimate 
Opera. 

Jeanie Deans is a poor 
farmer's daughter whose sister 


Effie faces execution on a false 
charge of murdering her illegi- 
timate baby. She makes the 
perilous journey to London 
and obtains a royal pardon, 
returning as tiie hanging is 
about to take place. MacCtmn 
propria tiie story in short, 
vigorous musical numbers with 
some surprising harmonies, 
strong orchestration, and a 
readiness to avoid the obvious 
— no "big tune,” for instance, 
to recur as a sentimental finale 
chorus. Some Scottish folk 
mn.rfe . real or pastiche, is 
cleverly integrated. 

With good musical direction, 
and in spite of a production 
sadly stripped of scenic 
resources, it proved well worth 
bearing and seeing. The score 


Itself has a dramatic lack of 
some solo (or perhaps a duet 
of confrontation with her 
narrowly puritanical father) to 
show how heroic Jeanie’s enter- 
prise really is. This lack was 
emphasised by the uneasy, sub- 
missive appearance of Paula 
Bolt, though she sang Jeanie's 
final scenes expressively. The 
conductor and producer. Ray- 
mond Bramwel] and Marilyn de 
Blieck, most have been tempted 
to exchange Miss Bott with Una 
Buchanan, much more positive 
and appealing in the role of 
Effie. 

Philip Doghan puts his 
strong, well-characterised tenor 
and ardent bearing into the 
role of Effie’s lover, Staunton, 
and Miss de Blieck herself gave 


a sharp portrait of Madge 
Wildfire, one of those pitiable, 
half-crazed figures who derives 
operatically from Verdi's 
Azure na. (Sullivan’s Ivanhoe 
has another such). Linda Hib- 
berd as Queen Anne and 
Michael Chad as a generous 
local laird strengthened the 
cast. 

Apart from other private and 
public financial aid. the Scottish 
Arts Council gave £4,000 to 
enable tiie preparation of new 
orchestral material, the old 
having been lost. Through the 
Scottish Music Information 
Centre this becomes available 
to other companies: those south 
of the border should not ignore 
it. 


Fitzwilliam Quartet/Wigmore Hall 


David Murray 


Cfaar Franck's string quartet 
in D— his only one— was his 
last major work, premibred 
only six months before he died, 
and it is the kind of stemmum 
that every Romantic composer 
must have dreamed of ending 
with. All of it sounds like 
purest Franck; it carries his 
individual method, the 
“cyclical" symphonic style 
which set a long-term standard 
for French music, to new 
lengths of ingenuity and con- 
vincing naturalness; it reviews 
bis past masterpieces sagely 
(the Symphony and the Violin 
Sonata are often evoked); but 
it is also a triumphant foray 
into a medium he had n ’t tried. 
Truth to ten, it is more dis- 
tinguished as a mini -symphony 
as quartet-writing— -there 
is little sense of a four-voice 
conversation, though the 
Scherzo is a brilliant construc- 
tion for the four strings. Yet 
the medium isn’t strained, and 
as a clumber symphony the 
Quartet is rather marvellous. 

The Fkzwflliam team is 
amnng the few who play it. It 
is awkwardly long — about 50 
minutes — for the standard 
quartet programme, and Its 
scale demands acute long-range 
understanding. On Saturday the 
Fitzwilliam performance did it 
sonorous justice. Not only was 
the grand symphonic shape 
plain, but Franck’s relentlessly 


chromatic writing (which 
curdles at a hint of dicey Intona- 
tion) was kept translucent, and 
at the right moments even 
radiant Not for the first time, 
we owed the Fitzwilliam grati- 
tude for a rare experience: 
there are lots of easier rewards 
for an established quartet than 
tackling a sumptuous but 
exacting and unpopular piece 
like Franck’s. 

They fitted it into tiie evening 
cleverly, by filling a short first 
half with one of Beethoven’s 
concise op. 18 quartets and the 
first London performance of 
Shostakovich’s little Elegy and 
Polka, recently unearthed. The 
Elegy fa impassioned but 
simple, without apparent irony; 
the Polka is the familiar, sar- 
donic Age of Gold one adapted 
for quartet (with tiie flat G miss- 
ing from its second tune, if one 
were to believe one’s ears: that 
needs looking into), as bright a 
comic turn in this medium 
as in any other. The Fltz- 
wltiiam’s op. 18 no. 6 was a 
little bland, despite an open- 
ing Allegro that took its con 
brio to extremes: Beethoven’s 
staccato couldn’t be articulated 
at that speed, and in the Adagio 
they almost ignored it, with a 
consequent loss of character. 
Perhaps the Fitzwilliam 
appetite is more sharply 
whetted by the unfamiliar— but 
X shouldn’t count that a fault 


I 


NOWAiXYS, THIS 
SQUADRON LEADER 
CRIES 

Sqaadwitoxter R_ &_n. DSQ, 

DFt was one of tta flat of the 

W. Without Wm and tw Spitfire 

fee fires rt London snuM to* 

beennuchwosa 

After fee Baffle of Britain, 6_n 
fought wife tarty MferooQh the 

Western Desert into Hens hts 

ptane mbs bitty aGecmanW 

she!. He spent fee rest of fee war 
In a posooer-ofaar hospRaL 
A brave man, a very Ism man. 
Not the sort to buret into tears, biff 
jet he does so; enwrino site a 

comer at any uraxpected noise. 
For the war Is not and never 
wkbe,onc 

The Br-Savices Mentel ttfetfae 

Society edsto to look after and to 

Ixfeprapfa He R.. 6 jl Men with 

minds damped in the sovtQ of 
thrtr Country Uen who need our 

who need a sMtoedphceln wtifch to he. Men wfo at fee iwy best, need ore hefo in 

|i^seftiusadonNiDn,fflarrarigeaan«B>d,vpertte|^alega^ 

ntefMBd*0Hrnmma&C9i*-ptoagtonBi*imyBBcaa. M 

BBOMMflffWa£TMB90IWflff, lWff lf Ti nk l!WI1 NL'IH:eMCgg 

PtoeSndancfasedflvdDflfflMfaiStiOngo ca • 

Ptaensud tuhrihufetefe start faSaweffl Matf VMtaSocie* 

None msec termww — — 

Address 



- Spatore--..-. .: - ;- — . 



Arts Guide 


Mnie/Monday. Opera and Bafiat/Tuasdoy. 
Wednesday. Exhfeteooa/Thursday. A selectha guide to 
wd the Arts appears each Friday. 


Feb 7-13 


Opera and Ballet 

ITALY 

Borne: Teairo ddTOpen: CsvaBeria 
Rnstjcanaand a new work by Lor- 
enzo Ferreo, Salvatore Gfritiano (Ni- 
cola MurKniirf wiri fiinmmm Cft- 

solla lead the cast) with libretto by 
Giuseppe df Leva. Gustav Hahn con- 
ducts and the production, scenery 
and costumes are by Luciano Dam- 
jani 

Hh.ii; Teatro *n» Seal*. | T/im hu p rl i 
«n» prime ooaata conducted by 
Ginan d r e a Gavizzeni and directed 
by Gabriele Lsria. Alberto Cupido 
(alternating with Walter Donatt). 
Paata Burtimladse (Giorgio Su ~ 
ml Qi 2 obeth f- n n " *n (Yamko I 

a chi ) and Tilig i Brnii 

Trieste: Teatro Commute Giuseppe 
Verdi: Last year’s Pesaro Rossini 
Festival production cd La Donna del 
Lago conducted by Maarizio Arena 
in Ugo Tessitores production. The 
cast Guberii, Lucia 

Valenti Terrain, Dahnado GoszAles 
and Luigi de Cerate. (831948). 

Thrin: Tratro Regio: On BaDo in 
Maschera conducted by Donato 
RenzettL Sandro Sequfs production 
lor the Teatro Omanalg in Florence 
last year with scenery by Giuseppe 
Crisolmi Mala testa. In the cast are 
Maria Chian and Juan Pons. 
(548000). 

NETHSILANDS 

Amsterdam, Stadssehouwbnrg. The 
National with Haydn sym- 

phony by TJnhpwg- nndthe world 
premieres of new ballets by Hans 
van Manen and Toer van S c ha l k 
(Tue to Tbur). (242311). 

Utrecht, Vredmdnig- RasiOa, the life 
of Wrmhnn q innate and by 


the Sri Critanya Sansthana Basa- 
wwwHaH ensemble from Uttar Pra- 
desh (Toe). (314544). 

Amsterdam, Cam Theatre. The 
Boofdstad Operetta production a t 
Zebaris Graf von L i rsgm b pr g (Die 
to Thnr). (225225). 

Sdmeningen, Circus Theatre. Neder- 
lands Dans Theater with Steptext 
by Forsythe, and Kalian's ballets 
Stamping Ground (Chavez) and 
Svadebka (Stravinsky). (Tbur), 
(558800). 

VENNA 

St am twnprr ? Thsca mndnrte d by Adler; 
Mimnn Lescaut conducted by Sino- 
PO& with Freni, Hmtanneier, Wefld; 
Die Ffedermaus; Luciano Pavarotti 
gala; The Magic Flute (5324/2855). 

Vafksopen Das Loud des Lachrins; 
NedbaTs PotenMnt; Die Csar- 
dasErstin; La Bofatae; Nicolai’s 
The Merry Wives of Windsor 
(5324/2857). 


NEW YORK 

New York Qty Baltet (NY Stale Thea- 
ter): The repertory of mixed pro- 
grammes this week inf hides 

slaugh ter on Tenth Avenue, Fancy 
Free and La Valse. Lincoln Center 
(8705570). 

Metropolitan Opera (Opera House): 
The week features Samson in the 
joint Covent Garden pr oduction by 
Elijah . Moshmsky with costumes 
and sets by liaotfiy O’Brien, con- 
ducted by Julius Rude! with Leona 
Ml**** 11 as Daffia and Jon Vickers 
in fiae tide role. The week also In- 
cludes Romeo et Julietta with Cath- 
erine MuififciWH mid Nefl Shieoff hi 
the title roles, conducted by Syivain 


Cambre&ng as well as ldomennrt 
Lincoln Center (3826000). 

LONDON 

Royal Opera, Covent Garden: Salome, 
in another of the Royal Opera's once 
shaking and now rather d ate d pro- 
ductions of the early 171 Ds, brings 
Gwyneth Janes back to the tide 
role, shows Joet van Dam’s Herod 
and Hetea Deraesch’s Herodias in 
T {gr the first end bw« 
Andrew Davis as conductor. Furth er 
performances of the Faust revival, 
with Stuart B ur ro w s. NeDy Uiri- 
riohi and Samuel Ramey. (240 1068). 

BrfMi Onera. Cotiseum: La 

BoMme cones back with the END’S 
strongest ever casting - Valerie 
Masteraon, Josephine Barstow. Ar- 
thur Davies Jonathan Sum- 
mas, and QwHm Mackerras con- 
ducting. Farther performances of 

the disappointing Rossini Moses - 
modisbly but weakly updated in pro- 
duction, sung with insufficient virtu- 
osttv-tud final ADoeAmsces of 
latest Masterahigers, with Norman 
Bailey’s famous Hass Sachs and a 
more than promising Eva from 
Kathryn Harries, (5383181). 


Pars 

La TVavfata alternates with a Ballet 
Spectacle, Un Jour on Deux, in 
Moca Cunningham's choreography, 
and Washington Square in Rudolf 
Nureyev’s choreography. Paris Op- 
tra (47435750). 

Britten’s Die Turn of the Sbv* con- 
ducted by John Pritchard/ John 
Burdekin in Cologne Opera’s pro- 
duction reaSaed by Michael Hampe. 
Opera Goauqae (42S60611). 


Boasters Italian girl in Algiers in co- 
production by TMFGbatetet end 
Ensemble Orchestral de Paris con- 
ducted by Gabriele Faro at the 
TMF-Chitelet (42334444). 


WEST GERMANY 


r Obercn » pre- 
Her- 


Bcrihi, Deutsche 

Seiffert 

and Godnm Sieber as leads. FUriio. 
a Jean Pierre RnmeQe production, 
stars Ingrid Bjoner and Rene K oB o . 
Tctsca is ressectable with Yoko 
Nomura and Wlaffimir Atlantow. 
(34281). 

Hambur g. Staatsoper Don Cartes is 
steered to triumph by Giacomo Ara- 
gaH brilliant in the title role. Zar 
xmd ZirtHnfntami fa. a weO done 
repertoire performance. My Fair 
Lady has Gabriele R&mm as Eliza 
Doolittle and Boy Gobert playing 

Further offered fi 

di Shrfglia and Wozseck. 
The latter brings together Anja Sfl- 
ja. Bodo Brink-urn rm and KlUt MolL 
(351151). 

Stuttgart. W6rttembergi3cfaes StUtt- 
theatar Wagner's Ring cycle, pro- 
duced by Jean-Piene Foimdle. is 
again added to the p ro gra mme . Das 
Bhetegold with Eva Bandore, Wolf- 
gang Probst end Klaus Bute and 
Pie Walkure with Catarina Ligend- 
za, Bmiiw Sc h w ei z and Helmut 
Berger-Tuna. Martha rounds off the 

week. (20321). 

Frankfurt, Opera: Don Giovanni has 
fine interpr e t a tions by JiQ Gomes, 
Paula Page. Susan Roberts and 
Benjamin tj™ Also In the same 
week, Hoffmanns EizUtbagen with 
Elizabeth ParceHs as Olympia and 
Der ^geunefbaron. (25621). 


Alban Berg Quartet/Elizabeth Hall 


Max Loppert 


The Alban Berg Quartet of 
Vienna, making Sunday after- 
noon one of its rare London 
visits, confirmed beyond all 
possible doubt that it fa one of 
the finest string quartets now 
playing. The method of doing so 
could hardly have been more 
momentous — a superlatively 
mastered, absorbed, and com- 
municated performance of the 
last Schubert quartet, D.887 in 
G, a work of such ferociously 
exacting demands, with its hair- 
raising quantities of tremolando 
in all parts and its arm-aching 
taranteUA finale, that lesser 
groups are proud of no more 
than a safe and secure traversal 
of the notes. 

In this performance, the 
notes having been placed under 
command long ago, the inter- 
pretation of them could be 
relayed without fluster or 
fetter. It was an interpretation 
that showed an undemonstra- 
tive yet awesomely complete 
understanding of what those 
notes actually mean. This is, 
after all, one of the most heart- 
wrenching works in the quartet 
literature, with major-minor 
harmonic ambiguities almost 
too complex and far-reaching to 
be taken in in a single hearing. 
It was therefore almost un- 
nervingly enthralling to hear 
the whole piece approached in 
a spirit of intense quietness, 
with an infinite care for the 
placing of detail and a ” speak- 
ing” sense of the silences 
between the spaces. 


Nothing was taken in haste, 
nothing treated as a physical 
hurdle; everything was shaded 
Into the growth of the argu- 
ment, and for that reason each 
movement developed a steadily 
accumulating power that more 
physically forceful readings 
seldom acquire. The gentle 
amplitude of the Berg Quartet 
style provides room for wonder- 
fully spontaneous individual 
melodic inflexions (as in this 
quartet it is the cellist who 
starts out first on each new 
adventure, those by Valentin 
Erben seemed to convey a par- 
ticularly piercing poignancy). 
A Schubert performance that 
both sings quietly and squeezes 
the emotions fa a rare feat 
indeed. 

The recital had begun with 
Haydn— the G minor Quartet 
Op. 74 no. 3, not fu>ly settled 
in style yet rich in the same 
insights that were later to 
crown the Schubert In between 
came the Ravel Quartet: The 
very qualities so uniquely right 
for the Austrian composers 
proved fascinatingly not quite 
right for the Frenchman; the 
playing was most beautiful in 
its tone qualities, but it seemed 
to me too “ blended,” too 
gentle ■ (the pizzicato- 
dominated second movement 
not really "trts rhythnui"), 
quite without the crystalline 
distinctness of line on which the 
character of the music denends. 
But “ wrong - Ravel of this 
calibre merits no very severe 
reproach. 


Saleroom/Antony Thomcroft 

Ink pot fetches £10,800 


A previously unrecorded blue 
and white ink pot made at the 
Bow works in London in 1750 
and inscribed with the words 
“ Made at New Canton.” sold for 
£10,800 at Christie's yesterday 
to the London dealer Winifred 
Williams. The price was at the 
low end of the estimate. 

The same dealer paid £7.020 
for a Bow circular tureen and 
cover of around 1750. The sale 
of British ceramics was on 
target with a morning total of 
£146,772 and only 5 per cent 
unsold. A Wedgwood three- 
colour jasper figure of a reclin- 
ing child by William Harkwood, 
produced around 1785, was just 
above forecast at £10300. while 
a Wedgwood white jasper model 
of a ruined column vase, tradi- 
tionally attributed to William 
Keeling was below forecast sell- 
ing to the dealer Horne for 
£8.640. 

A Wedgwood and Bentley 
black basalt hare’s head stirrup 
cup of about 1775 almost 
doubled its forecast at £9,180. 
Among the earlier works, a 
London Delft blue and white 
inscribed ainorial jug, bearing 
the date 1691, wSS bought by 
Lindsay Antiques for £8,100, 
twice its forecast 

Two museums were successful 
bidders, the Science Museum 
paying £2,052 for a sah- 
glazed stoneware commemora- 
tive bottle of about 1750. and 


the Houston Museum £l,18s for 
a Worcester Valentine pattern 
cone cup and saucer of about 

The bottle carried water from 
iron Peartree. near Godstone, 
in Surrey which was sold as a 
cure for gout The container is 
inscribed “Oh! the Gout” on 
one side, and “Drink ft be 
Well on the other. The water 
was sold on the spot at 12d a 
gallon, but In London for 2s fid 
for a three-gallon bottle. 

Sotheby's sale of English 
and European glass went 

according to plan, with a total 
of £221.650 and 12 per cent 
unsold. A Jacobite “Amen” 
glass, inscribed with an opposi- 
tion version of the National 
Anthem, sold for £14,300 to 
Asprey’s. It ends with the ring- 
ing declaration “Grant us one 
favour more; The King for to 
re* 01 *; As Thou bast done 
before; The fanrii/e." 

The glass bad been part of 
the Perry collection, which was 
dispersed at Sotheby’s In 1924. 
and again came under the 
hammer there In 1972 when it 
sold for £2,700. 

The top price was the £16,500 
naid by the Viennese dealer 
Kovacek for a transparent 
enamelled topographical beaker 
with a view of Meissen. It was 
made around 1810 Ire Samuel 
Mobn. 
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Moscow tests as 

car won 
productive 

the West Ml 


THE Soviet Union continues to 
hold the centre stage in the 
propaganda debate on arms 
control- Barely three weeks 
after Mr Mikhail Gorbachev's 
sweeping proposals for total, 
world-wide nuclear disarms^ 
ment by the year 2000, Moscow 
appears to be offering an agree* 
ment on Intermediate-range 
Nuclear Forces (INF) in 
Europe, which would b# quite 
separate from the negotiations 
on strategic and space weapons. 
Insofar as these initiatives may 
indicate an uatraditional flexi- 
bility in Moscow, they should 
be welcomed and carefully 
scrutinised by the West for 
whatever opportunities they 
may offer for progress in arms 
control. On tbe other band, the 
Soviet position has dearly been 
devised to search out any 
possible rifts within the 
Atlantic Alliance: between 
Europe and the US, and 
between the nuclear and the 
non-nuclear allies in Europe. 

For this reason, intra- Alliance 
consultations will be even more 
important ♦>«■» time round than 
they were during the abortive 
Euro-missile negotiations which 
collapsed in 1983. Tbe US 
Administration is taking 
detailed soundings in western 
Europe and the Far East; soon 
after they are completed, the 
US is expected to make a 
detailed response in Geneva. 

Counter-proposal 

As publicised, the Soviet pro- 
posal for a separate INF agree- 
ment has two major compo- 
nents; the US and the Soviet 
Union would eliminate all their 
Euro-missiles in Europe, but 
the Soviet Union would not 
eliminate its mobile SS 20s in 
Asia; and Britain and France 
would freeze their nuclear 
forces, while the tXS would 
agree not to transfer any 
missiles to its allies. 

Advance indications suggest 
that Washington, subject to 
cur r en t soundings with its 
allies, Is preparing to make a 
generally positive counter- 
proposal to the offer of a 
separate INF agreement: the 
elimination of all Euro-missiles 
in Europe, plus a 50 per cert, 
cut in the Soviet SS 20s in Asia. 
There would be no question of 
the US undertaking any con> 
nutments as to the British and 
French forces. . 

Such a counter-proposal might 
satisfy some of President 
Reagan’s political imperatives, 
but could prove divisive in 
Europe. A separate INF agree- 
ment would allow the adminis- 
tration to claim real progress 


in arms control, while postpon- 
ing the fateful day when, it 
might have to choose whether 
to trade restrictions on its Star 
Wars programme in exchange 
for deep cuts in long-range 
strategic missiles; and the 
e limina tion of all INF weapons 
in Europe would correspond, at 
least in declaratory terms, to 
the original US offer of a Zero- 
Zero option. 

Yet serious question marks 
remain. How will the European 
allies rationalise the removal of 
all the American cruise and 
Pershing II missiles? Their 
deployment was widely 
explained on the grounds that 
they would help couple Europe 
to the US deterrent, by provid- 
ing ah essential link between 
battlefield and strategic 
weapons; even if the argument 
was shaky, their removal may 
raise doubts in Europe about 
tbe credibility of the US nuclear 
umbrella. 

Modernisation plans 

But the most awkward poten - 1 
tial dilemma concerns Britain 
and France. London and Paris 
have long made dear that they i 
would offer no constraints on 
their nuclear forces until the 
superpowers agreed deep cuts 
in their strategic nuclear forces 
and renounced any build-up of 
anti-missile defences; in addi- 
tion. the French demand 
equality of conventional forces 
in Europe and elimination 
of chemical weapons. 

The logic of this position is 
that any British and French 
contribution to the Geneva 
negotiations would come right 
at the end of the process. But 
the logic of the Soviet position 
Is to drag Britain and France 
into a much earlier' phase of the 
negotiations, by trying once 
a gain to redefine their national 
deterrents as INF systems. 

There is no chance that 
France, or the present British 
government; would accept pro- 
posals which compelled them to 
renounce their modernisation 
plans (in Britain’s case, the 
purchase of Trident from the 
US). But the two governments 
could be in difficulty if they can 
be represented by Moscow as w 
the only obstacle to -an -agree-- 
ment eliminating Euro-missiles. 

That difficulty is not yet 
immediate. European public 
opinion, assuaged by the mere 
fact of negotiations, seems so 
far unexcited by Soviet 
manoeuvres. But the difficulty 
could become more intense if 
President Reagan decides he 
needs a real achievement at his 
second summit with Mr Gorba- 
chev later this year. 


Building society 
conversion job 


THE TREASURY’S proposals 
for allowing building societies 
to convert to companies show 
all die symptoms of an over- 
reaction. The original 1984 
Green Paper on the reform of 
b uilding societies adopted a 
Imssez foire stance. It sug- 
gested that, for a building 
society to become a company, 
a simple procedure should be 
followed to seek tbe approval of 
members, who would be allo- 
cated the shares in the new 
company, free of charge. 

However, in the weeks 
before the publication of tbe 
Building Societies Bill in 
December, converting to com- 
pany status suddenly became a 
topic of interest Abbey 
National and other large socie- 
ties said they might wish to 
escape the restrictions on their 
activities as building societies 
envisaged in the bilL 

The realisation grew that the 
green paper procedure could 
give building society Investors 
large windfall profits and lead 
to abuse. On the slightest 
rumour of a planned conver- 
sion, investors would switch 
large sums of money between 
societies creating liquidity 
crises. This was the experience 
of the US savings and loans 
bodies before the conversion 
process there was regulated In 
1976. 

The Treasury responded by 
publishing a consultative docu- 
ment on the conversion process 
at tbe same time as tbe bilL 
This will lead, it Is hoped, to 
amendments being introduced 
to tbe bill, now passing its 
committee stage, over the next 

WC Pfrfl . 

The consultative document 
has proposed restrictions on the 
conversion process which go 
well beyond removing the scope 
for abuse. 

Reasonable compromise 

The underlying problem is 
the ownership of the £52m of 
budding society reserves. The 
original green paper proposal 
said in effect that the reserves 
should belong to all tbe inves- 
tors at the time the society con- 
verts. They would thus receive 
a gift of assets that should in 
theory belong to all those in- 
vestors and borrowers wbo have 
contributed to the ■mutual 
organisation’s accumulated sur- 
pluses throughout its history 
The consultative document 
proposes a reasonable compro- 


mise between the theory and 
the practicalities. Only investors 
of two years standing before the 
conversion who remained as in- 
vestors for two years after 
would be entitled to the bene- 
fits of ownership. 

Even then they would in 
effect be able to pocket only a 
small proportion of the value 
of the building society’s re- 
serves. The rest would belong 
to the society itself, an unsatis- 
factory solution as the Trustee 
Savings Bank case illustrates. 
As a result the converting 
society would be able to raise 
substantial equity capital up to 
the point that its stock market 
value falls well below its net 
asset value. This is hardly, a 
formula to promote the efficient 
allocation of the nation’s capital. 

As a further, and unneces- 
saiy, safeguard, the Treasury 
proposes that at least 20 per 
cent of all those entitled to vote 
must approve the conversion. 
Larger building societies are 
lucky if they get a turnout as 
high as 10 per cent even for 
merger proposals attracting 
extensive publicity. 

Substantial discounts 

In the case of a society con- 
verting as a prelude to its acqui- 
sition by, say, a clearing bank 
or foreign bank that wishes to 
build up its retail network, the 
restrictions proposed are so 
onerous as to be prohibitive. In 
particular, 50 per cent of all 
investors would have to approve. 
The consequence of tins require- 
ment will be to impede artifi- 
cially the rationalisation of the 
retail financial sendees sector. 

The Government's concern 
Should be to prevent outsiders 
from rushing in to acquire 
building societies at substantia] 
discounts. But if the acquirers 
are forced to pay more building 
society investors will receive 
more, which will make it more 
tempting for them to agree to 
a conversion and takeover. 

The real problem is that in 
any conversion a windfall will 
become aval la be to some group, 
investors, acquirers or man- 
agers.' The only other candidate 
for a share of a society's re- 
serves is the Government, on 
the principle of horn vacantia 
(crown forfeit), but presumably 
a conversion tax would be even 
less popular than the present 
restrictive proposals. 


^TirriTH the same power 
9 1/1/ at his elbow and doing 
TY the same job as Ms 
continental counterpart, a 
British car assembly worker 
produces only half as much out- 
put per shift. It is not too late 
to correct these weaknesses." 
That was the challenge thrown 
down to Britain’s motor industry 
in 1675 by the Central Policy 
Review Staff, the Government 
think tank. 

Ford of Britain, which has 
just bought its way out of a 
threatened strike by its 37,000 
car workers over pay and 
productivity with a deal worth 
up to 18 per cent over two 
years, complains that output 
per employee in Britain is less 
than two thirds that of its fac- 
tories in West Germany. The 
: company wants flexibility in the 
! use of labour, an end to demar- 
cation disputes and greater 
responsibility from workers in 
ensuring quality. 

It is too harsh, however, to 
say that nothing has changed. 
Austin Rover, for example, has 
just completed an almost strike- 
free year and Jaguar claims to 
have doubled productivity in- 
side five years. 

Mr Harold Musgrove, chair- 
man of A nrtin Rover, dalnw 
productivity, at 14 cars per man 
per year, is already up to the 
best in Europe. Now a new 
initiative is being launched to 
involve the work f o r ce with the 
aim of lifting productivity to 
Japanese levels. 

Hr John Egan, dutraua of 
Jaguar, who has led a turn- 
round of the Coventry-based 
quality cars company, insists the 
company is mi a par with BMW 
and the European competition. 
Similar I'lmmc come from Vanx- 

hali, the UK subsidiary of 
General Motors, and from 
Peugeot Talbot, the UK arm 
of the French multinational. Mr 
Geoffrey Whalen, Peugeot’s UK 
managing director, maintains 
that the good practices at his 
assembly plant in Coventry — 
the city once notorious for its 
militant car workers — are 
being used as an example for 
the company’s French factories. 

The question, then, is not 
whether change has occurred, 
but whether it has occurred on 
the necessary scale. 

The Think Tank repost could 
hardly have been more damn- 
ing. It complained of over- 
manning, a slow work pace and 
ruinous attitudes by both 
management and workers. And 
it Identified four key reasons 
for poor labour relations: lack 
of confidence in long - t erm 
prospects; a long history of 
conflict and lack of trust; poor 
communications and recent 
changes in payment schemes. 

What progress has been 
achieved in these areas? 

• Confidence: Here, perhaps, 
the Think Tank simply got it 
wrong, arguing that “ stop-go ” 
economic policies of the 1660s 
were damaging to the chances 
of modernising work practices. 
In factf^tfie- very-' insecurity of 
job prospects in recent years 
has been critical in under- 
mining opposition to new work 
practices. The haemorrhage of 
jobs from car asse mbly and 
related component supply — 
down from 467,000 in 1975 to 

284.000 last year — has created 
a new environment. BL’s 
volume cars operation has 
shrunk from 120,000 m anu a l 
workers to 26,000. Chrysler, 
acquired by Peugeot of France, 
for a nominal 81 in 1979, has 
dwindled from more than 

30.000 to little more than 5,000. 

The new attitude is illustra- 
ted dearly by «be man who 
headed the union ride of the 
current Ford negotiations. Hr 
Mick Murphy. National Auto- 


A better fit 
for Coats 

David Alliance, Vantona 
Vlyella’s chief executive, con- 
fessed yesterday that his take- 
over bid for Coats Patous bad 
almost been stillborn. 

Over lunch with James 
UcAdam, Coats's Scottish 
managing director, at the end 
of last year, each misread the 
other's signals. “ I asked David 
what he thought of TootaV 
McAdam said. “He replied It's 
not for us, the fit is not right' 
I thought he was saying Coats 
was not a good fit either.” 

As a result. Coats looked 
around and came up a fortnight 
ago with an all-Scottish merger 
with Dawson International, the 
Pringle sweaters group. 

A rather embarrassed 

McAdam had to admit yester- 
day that the company had pulled 
out of that deal and was now 
backing a slightly higher offer 
from Vantona. “But price did 
not really enter into it” he 
said. " You have to look at the 
whole package. 

“ Dawson was very strong on 
brand names but Vantoa is even 
better. It has a much wider 
range of brand names and the 
synergy is good.” 

Alliance was babbling yester- 
day — but the Dawson bid nearly 
caught him napping. “ We 
thought we would announce our 
figures and then give it a week 
or two before making a move 
for Coats- We had to move 
pretty fast when we saw what 

Dawson was doing.” 

Alliance called his aides 
together, hammered out an 
approach and got in touch with 
Coats late on Friday night. By 
Sunday night, the bid had been 
agreed. 

The misunderstandings cost 
Vantona quite a packet, though 
Alliance was anxious to play 
this down yesterday. When 
Dawson came on the scene, 
Coats’s shares stood at 149p. 
Vantona's bid yesterday offered 
a cash equivalent to a paper 
deal iff a little over 238p. 

Alliance denied he could 
have saved much by acting 
before the Dawson move but in 
the market the feeling was that 
the delay bad cost Vantona 40p- 
50p a share. 


LABOUR RELATIONS IN BRITAIN’S MOTOR INDUSTRY 
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THE PRODUCTIVITY RECORD 


Output 

Employment 

Productivity 

(1980=100) 

'000s 

(1980=100) 








1983 

83.9 

307 

113.4 

1984 

813 

292 

115* 

1985 

86-87* 

284 

126* 


* estimates Collated by Society of Motor Manufacturers and Traders. 
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The massive leap that may 
not be big enough 

By Arthur Smith, Helen Hague and David Thomas 


motive Secretary for the Trans- 
port Workers and a convenor at 
Ford’s Dagenham plant for 16 
years, he says: "There is no 
question at all of tbe need for 
change. The reality of what 
has to happen to make Ford 
competitive in order to attract 
oontinued new investment will 
have to he threshed out at plant 
level with the shop stewards. 
Nobody likes change and there 
are bound to be problems, but 
they wifi not be insuperable.” 
• Conflict: Tbe Think Tank, 
argued that tbe long history of 
disputes caused a serious lack 
of trust between the two sides 
of the industry. It pointed to 
tiie inability of shop stewards 
to uphold agreements, citing in 
particular problems caused by 
tiie rapid turnover of plant 
management at BL. 

It was at BL, under the 

chairmanship of Sir Michael 
Edwardes, that the lead was 
given in breaking tbe grip of 
the shop stewards and asserting 
management's right to m an a g e. 
The pyramid of power which 
management' tended to~ pass 
instructions to the shopfloor 
through the trade union 
hierarchy began to crumble 
with the dismissal in late 1979 
of Den* “Red Robbo” Robin- 
son, the Communist convenor at 
Longbridge. 

The shop steward movement 
was thrown into a tur m o il from 
which it bos never recovered by 
a series of reverses at tbe h ands 
of the workforce. In April, 1980 
BL care defied union opposition 
to impose unilaterally “the blue 
newspaper,” radical new terms 
of employment — sfamlar to 
Ford’s more recent proposals. 
A «r*rnMar “shop floor revolution* 
is reported at Feugeot-Talbot, 
at Jaguar, Vauxhall and Ford. 


• Communications: Tbe Think 
Tank complained that, in many 
cases, managers only talked to 
workers through the trade 
unions and shop stewards: 
u Management Is unable to com- 
municate clearly and con- 
vincingly to its workforce the 
true competitive state of the 
British industry.” 

Such a statement is no longer 
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true. At Jaguar, Peugeot and 
Austin Rover, tiie tracks are 
stopped regularly for managers 
to hold detailed discussions 
direct with the workforce on 
market performance, produc- 
tion and quality. 

• Pay Systems: The Think Tank 
drew attention to the problems 
caused by the then BL and 
Chrysler failing into iin» with 
Vauxhall and Ford by introduc- 
ing measured day work. In 
theory, tiie anarchy of piece- 
work was replaced by a system 
where effort was evaluated 
scientifically by Industrial 
engineers — “ the time-and- 
motion men" — with manage- 
ment ensuring allotted tasks 
were carried out 


In practice, the for eman 
proved so replacement for the 
powerful shop stewards. Mr Bill 
Lapworth, a senior Midlands 
official of the Transport 
Workers, rays; “Under piece- 
work there was no problem of 
flexibility. Stewards would pull 
in workers from anywhere to 
make sure tiie job was dime.” 

The argument thus switched 
from pay to manning levels. Mr 
Mike Judge, personnel director 
of Peugeot Talbot, says: “For 
10 years under pure measured 
day work we negotiated in the 
inefficiencies which it has taken 
us the pest five years to get rid 
of.” 

The method chosen by 
Peugeot, Jaguar and Austin 
Rover to smooth tiie path for 
tbe much-needed productivity 
changes was self-financing incen- 
tive schemes. This was designed 
to relate earnings to effort as 
under the old piecework system. 
It offers bonus earnings worth 
around 20 per cent on top of 
the normal standard wage. 

Mr • Barry Tyson, a senior 
steward and Jaguar worker of 
25 years, says: “Obviously we 
have to work a damn sight 
harder than before, but it is no 
worse than under the old piece- 
work system.” 

' Vauxhall, which also operates 
a performance-related incentive 
scheme yielding up to about £15 
a week, offered additional one- 
off payments in its 1984 pay 
deal to encourage greater 
mobility of labour and flexibility 
between trades. 

Vauxhall says it is satisfied 
with progress. Workers now 
inspect and correct their own 
work. Mobility extends to man- 
ning tracks in the event of 
“wildcat” strikes agreed by both 
unions and management to have 
been unconstitutional. 


Men and Matters 


Up in Kinross, meanwhile, a 
mortified Ronald Miller, chair- 
man of the abando n ed suitor, 
Dawson, was bemoaning his 
fate. 

Fourteen days ago, he and 
UcAdam had been chununUy 
extolling the virtues of an all- 
Scottish Dawson Coats Patens 
group. Coats’s about-turn was 
14 astonishing,” he said. Point- 
ing to the cash difference 
between the Vantona and Daw- 
son bids, he added: “Coats’s 
board has changed its mind for 
18p. I could not have done it" 


Manly pursuit 

The Canadians are finding that 
while good intentions about not 
offending any conceivable 
minority grouping sound fine 
and dandy they can prove diffi- 
cult to put into practice. 

A new and Impressive 
museum is being built across 
the Ottawa river from Parlia- 
ment Hill and is to open in 
July 1988. From the beginning 
the project has been given a 
working title: the National 
Museum iff Mss. 

But the very idea of «l»Tig 
It anything like that in modern 
non-sexist Canada has caused 
consternation, both in and out 
of parliament 

A national search lor a name 
acceptable to all Canadians 
which will yet still describe the 
museum’s proper function is 
now under way. 

The museum authorities have 
come up with 50 names includ- 
ing— the Museum of Man and 
Woman, the Museum of Man- 
kind, and the Museum of 
People. 

More original— certainly 
brighter— are some of the j 
ideas from the public, which 
has written in with nearly 2,000 , 
ideas. 

Proposals include the 
Museum of Herstory and 
History, tbe Museum of Men. , 
Women and Gays, the Museum 



“Legal Aid? Haven’t you 
caused enough misery with- 
out wfarHng on barristers?” 


of Man and his Wife, and the 

National Museum of Others. 

In spite of all tills help the 
museum remains nameless. The 
wwiwinmi^y nn!i minister Mar- 
cel Masse has now set up a 
special committee to decide on 
a son-sexist name. 


Green pastures 

Kenneth Green Is one of those 
Americans who clearly enjoys 
Jiving in London. After sis 
years in the capital with Bank 
of America International, he is 
going native by transferring to 
the planned Bard ays de Zoete 
Wedd investment banking unit 
bring planned by Barclays Bank 
ahead of the “big bang” later 
this year. 

At Barclays de Zoete, Green, 
42, will be responsible for all 
the group's capital market 
business out of London, Hong 
Kong. Tokyo and New York. 
Insiders say the appointment 


means that? be will have a key 
role in developing Barclays’ 
capital market strategy as the 
City revolution gathers force. 

The move is remarkable for 
a lack of the acrimony and 
recrimination that these days 
often surrounds City personnel , 
moves. Bank of America Inter- , 
national quickly replaced Green i 
as managing director yesterday i 
with Gerald Doherty, a forceful ! 
Irishman, who has been in 
charge of its marketing, busi- 
ness origination and Euronote 
faculties. 

At the same time, it is 
strengthening its management 
structure with the appointment 
of four new deputy managing 
directors from in-house. They 
are Stephen Oasper. Paul Grid, 
Anthony Campey and Philip 
Metcalf. 


Work ethics 

Judging from the opening part 
of his speech Sir- John Harvey* 
Jones, chairman of IC3, was a 
bit bemused when asked by the 
Royal Society of Arts to talk 
about the ethi cs of manufac- 
firing industry. 

Ethics are ethics, after all, 
at any level of society, he said, 
and that didn’t mean “money 
for old rope, or money on false 
pretences,” but 44 the ethics of 
doing a good job and doing 
what we are paid to do properly 
and professionally.” 

Characteristically he also 
managed a few plain-speaking 
swipes at people whose views 
he doesn’t share, such as the 
nnti-agrochemicals and herbi- 
cides brigade. 

He reminded his audience 
that even now 90 per cent of 
tiie world's population spends 
90 per cent of its time doing 
what it was doing back in the 
Middle Ages — weeding. 

And for those who In his 
view take away tiie respect that 
all people deserve by talking 
about “human resources” or 
the “ labour market ” Sir John 
concluded dlsmissively. “Such 
crudity of thought and distant 
inteilectuaiism should have no 
part in (hit vocabulary.” 


Similarly, at Austin Rover, it 
is claimed that objectives for 
movement of labour and flexi- 
bility between skills have 
largely been achieved. Workers 
move freely between operations 
without argument. 

Ford has been making 
changes in the past few years 
but is behind its competitors, 
according to union officials. The 
company also differs from Its 
rivals in spurning perform- 
ance-related Incentive 

The niMWflmwMit ptiilivtnp h y fg 

clear: “We operate measured 
day work. Our general experi- 
ence is that bonus schemes are 
impossible to administer and 
lead to disruption rather than 
acting as an Incentive.” 

Ford, like Vauxhall, Is offer- 
ing a special payment— 4 per 
cent on basic pay— In order to 
buy out restrictions on produc- 
tivity. While cling! ig rigidly to 
the philosophy that it is man- 
agement’s role to ensure work- 
ers give maximum effort, Ford 
Is shifting ground dramatically 
to the modem practice - that 
more responsibility sbouM . be 
given to employees to improve 
quality. 

Ford wants . operators . to 
undertake new tasks such as 
finding °nd repairing minor 
machinery defects, fetching 
materials, piMning machin ery 
and inspecting for quality. 
Pressure for such change comes 
from the example of the Japan- 
ese-style of management, intro- 
duction of sophisticated new 
machinery with in-built quality 
checks, and the sheer drive to 
be competitive. 

The trend towards “inspect 
and correct ” now apparent 
across the UK industry is well 
illustrated at Peugeot Talbot 
where patrolling inspectors 
have been phased out. The 
onus is placed on the operative 


to assess Ms own quality. The 
two-tier ■ foreman /super- 

intendent management r structure 
has been replaced with a supep 
visor overseeing groups of 
around 25. Tho company ray,: 
■•Workers wanted the foreman 
off their bactaandto be toteted 
to get on with tne jw tnem- 

® e cforiixriy, *t Austin Rover, a 
zone system of management has 
been Introducvd vrtth a 

» a mini managing director ■ 

—taking full responsibility for 
croupe of around 25 workers. 
■Hie company, in .a strate gy 
aimed at closing tbe produc- 
tivity gap Jag*®; Ptett to 
create “aone circles,’’- to 
advanced form of qualltydrdes 
in which shopfloor votouteera 
will be sought to join discus- 
stons on all production nutters. 

So how far have these 
changes taken the Industry? 

A broad Indication of produc- 
tivity trends is given by the 
Society of Motor Manufacturers 
ami traders which suggests 
there has been a 25 per cent 
Improvement in production 
across the whole motor industry 
since 1980. Admittedly the 
definitions are arbitrary at the 
edges with some parts of the 
components sector excluded. . 

The 25 per cent improvement, 
however, is no better than the 
overall performance by manu- 
facturing Industry in the period. 
Mr Michael Cross of the Techni- 
cal Change Centre, a leading 
researcher into demarcation in 
industry, says that car assembly 
has been good by the standards 
of meet engineering, but poor 
against process industries such 
as chemicals and oil refinery. 

. William Brown, Professor of 
industrial relations at Cam- 
bridge, however, says It is 
important not to underestimate 
tiie scale of progress: “For 
mankind as a whole it might 
be one small step, but for an 
industry with such a history of 
problems it Is a massive leap.” 

Tbe problem is that improve- 
ments in man management may 
not be enough. The next surge 
of productivity seems likely to 
depend upon the linked Issues 
of new investment and sales 
volume. - 

At Jaguar, for example, pro- 
ductivity improvements have 
stemmed from better manage- 
ment of conventional Acuities 
—tbe next leap in efficiency is 
projected to come from the 
introduction of new equipment. 
Automated ~ - m anufa c turin g 
systems that will start to come 
on stream with production later 
this year of the new model, tho 
XJ40. ace planned to raise out- 
put from 4&400 ears this year to 
around SO.OOfr by the end of the 
-decade. The labour force wO] be 
held steady at tiie present 10,500 
as tiie company takes advantage 
of projected Mrpimdhig markets. 

For Austin Rover, already 
seeing tiie benefits of new tech- 
nology, aides volumes will be 
crudaL Productivity jumped in 
the first half of last year when 
the company boasted outwit by 
nearly 60,000 to . 257.000, but 
failure to achieve a correspond- 
ing breakthrough in sales led to 
extensive lay-offs and a cut in 
vehicle output. 

Vauxball's productivity mean- 
while has been helped by 
raising UK sales. But, as some 
union officials have recognised 
at Ford, workers have to deliver 
the required efficiency to the 
US multinationals if they are to 
continue to attract new invest- 
ment. 

Professor Brown sums up the 
new attitude to change: “I 
never cease to be amazed by 
reports from the trade unions 
of workers voting to stand on 
their heads— If only it will bring 
the prospect of Job security." 
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Letters to the Editor 


Plenty of traditionally strong European industries 


From Mr S. Telegdy 

Sir, — The heading of Sir 
Micha el Butler’s article “ How 
.'Europe can fight the multi- 
nationals (February 5) was 
a warning signal to anyone 
who may have expected a- less 
polemic plea for govern- 
mental support of European 
■coopera tive research from the 
former UK representative to 
the European Community. 

Certainly, your transoceanic 
readership win be confused. 
Are they now to- fight ICE in 
the US, Volkswagen m Brazil 


or CibarGelgy in Japan? Or 
only those companies stack 
with the emotive multinational 
label, which, have been -the 
catalysts of high technology 
transfer to Europe? 

Yet this sort of politicised, 
one-sided approach with its 
divisive rhetoric may still serve 
a good purpose: that of finding 
the right direction for spon- 
sored industrial research and 
development. There are many 
who seriously question the 
soundness of targeting govern- 
ment or EEC- funds towards 
technology areas, which are 


weak in Europe. The need to 
reinv ent the wheel of elec- 
tronics, telecommunications etc 
is only felt by those to whom 
self-reliance is a political, not 
an economic Building 

on strengths has always been 
the soundest industrial 
strategy. There are plenty of 
traditionally strong European 
industries, whose products 
compare favourably with the 
best in the world as testified 
by the success of numerous 
European — multinational — 
companies in the US Japan. 
Why not strengthen them, 


rather than pour money into 
uncompetitive industries? 

The prospect of squandering 
government funds on 
glamorous dreams stre ng thens 
my belief that while industry 
left to its own devices may 
not be infallible, it will still 
do better than under the 
influence of governmental 
interference. If only one could 
show us how to fight the 
meddling politicians. 

Stephen Z. Telegdy. 

B-U50 Brussels, 

Aoe. des Eper v ie rs , 72 
Belgium. 


Conscientious teachers 


Sir, — I was at a London tube 
station recently and observed a 
group of school children and 
two teachers who Were accom- 
panying -them. They were, 
iudgmg froifi toe remarks of the 
children, going ip one of . the 
mnseumain Kensington. 

Tha young man was. wearing 
a pair of bid boots, partially 
laced and badly in need of some 
boot-go Ba h; bis trousers of 
the trendy camouflage type, 
seemed to have been slept in 
for the past year or twu Be 
wove an old battle-dress top 
with no sign of ft shirt beneath, 
had an unkempt beard and mou- 
stache and it was all crowned 
by a mass- of .uncombed hair. 
The young woman bad a punk 
hairstyle atrocious make-up and 
a crmnjded denim blouse and 
trousers. She was also wearing 
a pair of fixtywhJte plimsolls. 

Both teaAen were leaning 
against the wall, each with a 
cigarette hanging from their 
lips. Sfcortfy aft erw ards they 
ambled gently off, the male 
teacher whh his hands in ids 
pockets, shoulders bent; «ill 
puffing away at his cigarette. 

These two teachers may not 
be typical of teachers in general, 
bat they axe tmdoubtedUy in- 
cluded in Mr Fred - Jarvfe’s 
dm fan that Us membeiB are 
professional.” They typify# in 
rny opinon, what fe wrong and 
bod- in the teaching- prof erion 
today. Bow os earth can they be 
xesponribfe toe fhe education of 
the nation's children when they 
are incapable of setting a good 
e xa mp le to the dbUdre n entrus- 
ted to them, in manners, deport- 


ment and dress; X find it astoni- 
shing that they have so tittle 
pride tn their own person and 
personal behavior. God knows 
what sort of people these child- 
ren will becom e, when their 
mentors are such bad examples- 

That these “professional’' 
' teachers accept .their salaries 
even though they have not 
worked for an of it, and treat 
striking and classroom disrup- 
tion as the normal way of nego- 
tiating grievances simply adds 
to the proftmd disquiet parents 
most hove in leaving their 
children In their bands. 

It la time Ur Jarvis explained 
to the parents and the public 
at large just wicr be is unwilling 
to negotiate terms and condi- 
tions of employment for his 
members. Everybody else to 
Britain Is required by law to 
have a detailed contract - of 
employment — why not the 
teachers? Are - they afraid 
thorn have to do some real 
teaching? - 

These comments are unfair 
and I know k. There are many 
good and condeotious teachers 
who have to suffer because of 
tiie lack of . professionalism in 
others. They have the solution 
in their own hands— they 
should vote (wfch their feet; if 
needs be) to accept Sr Keith 
Joseph’s offer of more money 
fen- good teaching and less for 
bad teaching. Strangely enough 
other professions work on this 
basis! 

G. B. MlTTpr. 

Motemusstrxxsse 22 
D4Q52 Korschenbroich 2 
West Germany 


MFA and consumer choice 


From the Chtdrrien, Consumers’ 
Association • VT ' ^ 

30) is both timely and to the 
point. We have argued for many 
years that ■ the Multi-Fibre 
Arrangement deserves progres- 
sive and effective euthanasia, 
given tiie well-documented costs 
it imposes on t he e conomy in 
general and consumers in par- 
ticular. Now is the time for that 
to happen, when we have a 
strong lobby town developing 
countries, the forthcoming Gait 
round and, not feast a rela- 
tively healthy West European 
textile industry. • 

We share your dismay that 
the European Community has so 
far failed to grasp the nettle by 
agrvtdng on a firm plan to. phase 
out the MFA. . 


It simply Won’t do to play 
'the-, usual. European: _ game: . of 
fiptit-titodifferenee between -pro^ 
tectfon and liberalisation. Nor 
will it do Just to tinker with 
politically sensitive but minor 
features of the arrangement, 
such as its unfair treatment of 
the poorest countries and of 
children’s clothing, welcome 
though reforms would be. The 
Community's trade ministers 
need to seize on the wholesale 
phasing out of the MFA as an 
urgent political priority in the 
interests both of a successful 
Gatt round and of the 300m 
European consumers who 
always pick up the bill for pro- 
tectionism. 

Rachel 'Waterhouse, 

14, Buckingham Street, WC2. 


Convertibility of currency 


From Dr P. ColHtw 
Sir.— Professor Pearce (Janu- 
ary 30) is correct to pointing 
out the merits of guaranteeing 
currency con vertibility as a 
H ifflns of preventing .inflation 
which .has been . the norm 
throughout the period 1 (hiring 
which paper money has been 
In use. unfortunately Iris not 
possible^ as he proposes, to 
“define the of. money in 
terms of a basket of commodi- 
ties ” without causing unaccept- 
able distortions is- commodity 
markets (such as that resulting 
from the attempt by -the ITC 
to fix n.**floor**T»rice fo*! tto)- 
What is possible, ;.and is. 
furthermore; the only. practical.-; 
rwoang of reftxmtog real cur- 
rency cdnvertibiltty today. Is to. 
make moaey Kmda t lQDalty ptm- 
rertible into each of ft range of 
commodities treated separately. 
Such a- system -would be simple 
to implement, and it would 
i void the weaknesses of more 
romplex schemes which would 
iistort prices. . 

The detail s, of ti lls means of 
resuming- currency - converti- 


bility were worked out In the 
1940s by the Australian econo- 
mist; the late Leo St Clare 
Grondona. As a form of cur- 
rency convertibility, Grondona 's 
system would have a beneficial 
influence on. a wide Tange of 
issues, including reducing In- 
flation; stabilising tiie exchange 
rate and the balance of pay- 
ments; counteracting recession; 
and encouraging in t e r national 
trade (particularly with 
developing countries). The 
scale of throe effects would be 
determined by the scale on 
which the system was imple- 
mented by the . government of 
any country adopting it. 

- If BUG is seeking a policy 
that will make * sterling more 
stable without fixing the ex- 
change rate, and that will resist 
both inflation and recession, it 
should resume the .only policy 
that has ever preserved sound 
mosey, in the only way that is 
feasible today. 

(Dr) Patrick- Q. CoIlins. 
Imperial College of Science 
and Technology, 

Exhibition Bo ad, SW7. 


^W.SE tT TZfK me. 7b SUGGEST A StV-RRir 
\/Hc •RGftse foa .skn'or c /vu-s&w*ns 
• HOWEVER.. 



Top salaries review body 


Front the Secretary of the 
Cabinet and Bead of the 
Home Civil Service 

Sir, — Your article "Downing 
Street's machine minder” (Feb- 
ruary 8) could revive a myth 
which was given currency in an 
article by Samuel Brfttan 
(August 4 1985) and which I 
should like to dispel. 

The salary rates for senior 
civil servants, senior officers 
of the aimed services and the 
judiciary adopted . by tiie 
Government In July last year 
were those recommended by 
the independent top salaries 
review body (TSRB). I was 
responsible for co-ordinattog 
the interdepartmental process- 


ing of the issue, (Tw-iifaUwg the 
preparation . of options for 
implementing the recommend 
ations by stages, for consider- 
ation by Ministers.- I had 
earlier given evidence to the 
review body, at its request, on 
such matters as recruitment, 
wastage, motivation and morale 
in the civil service. But I did 
not make any r MnwiTfigmfaHmi < 
or suggestions of any kind as 
to salary rates either to the 
review body or to Ministers. 
Indeed it would have been 
quite wrong for me to do so, 
given that my own salary was 
one of those involved, 

(Sir) Robert Armstrong 
70 Whitehall SWl 


Personal tax reform 


From Mr C. Beattie, QC 

Sic;— Your article (February 
3) on personal tax reform sug- 
gests that every adult, married 
nr single, should be given the 
same standard tax allowance 
against his or . her income, with 
no right to "transfer the j» 1 Iow- 
ance to -Big -b’r bet spouse .or 
anyone hr surely 

right, though ' possibly improv- 
ing the proposal by phasing out 
personal reliefs altogether for 
Income rising above a certain 
figure. You suggest, though, 
that the Chancellor of the Ex- 
chequer might be unwilling to 
make this sort of change be- 
cause the Conservative Party 
might lose the votes of those 
who would do less wen from 
the change. I sincerely trust 
that party political considera- 
tions are not going to inhibit 
the Chancellor from proposing 
what is sensible. 

During the past six years of 
Conservative government. Par- 
liament has' passed Finance 
Acts of greater length than in 
any comparable period in our 
country’s history. The result 
is a taxing ' -Structure of such 
complexity as almost to defy 


imagination, imd this from a 
party that promised to simplify 
our taxes. Much of the trouble 
lies in the imposition of various 
taxes (now perhaps to have a 
poll tax added) at unduly high 
rates with a vast number of 
reliefs granted, in response to 
ther whims of the moinent and 
kept on foot with wrreariTig 
amendments. 

The task which feces the 
Conservative Parly is to get 
Parliament not merely to make 
personal reliefs fair — which 
has not been done after many 
years of talking — but also to 
do away with nearly all other 
reliefs from tax. Such a move 
would enable rates of tax to be 
reduced, and if coupled with 
stopping the ever-increasing 
spending of public money on 
unworthy objects, would enable 
the overall tax burden to be re- 
duced. as promised by the Con- 
servative Party, instead of her 
ing continuously increas ed , as 
has in feet happened. Or would 
party political considerations 
inhibit any such programme? 

C. N. Beattie. 

24 Old Buildings, 

Lincoln '$ Irm WC2 


Decaying sewer network 


From tfce'Fttblic Services 
Officer, Barnsley Metropolitan 
Borough Council 

Sir,— Mr A. JL Guy (chairman 
GBI Water . Panel, January 29) 
refers to -‘ industry’s concern 
about adequate - investment by 
a privately-owned water busi- 
ness in .flood control. Local 
authorities, most of who act as 
agents for sewerage on behalf 
of the water . authorities, are 
equally - concerned about the 
nation’s decaying sewer net- 
work. . ‘ .... . 

In Barnsley; .for * instance, 
during the- post -12 months 110 
sewer collapses . occurred. . In 
addition, dosed circuit TV sur- 
veys have identified many kilo- 
meters of sewers with anything 
from hairline' cracks to signs 
of further imminent collapses. 
Even allowing for contributions 
from the National Coal Board 
where collapses can be related 


directly to recent mining acti- 
vity, to ensure only a barely 
adequate level of service 
requires an annual expenditure 
of several million pounds. York- 
shire Water Authority has done 
an excellent job in making the 
necessary funds available in 
extremely difficult circum- 
stances, to keep the worst of 
tiie problems at hay. 

What is worrying many local 
authorities, and Barnsley Is not 
an exceptional case by any 
means,, is what treatment we 
can expect from a private com- 
pany in the face of what is 
going to be an enormous oaH 
on its resources? The attractive- 
ness of a company as a com- 
mercial investment having to 
deal with a problem of these 
dimensions must be open to 
doubt. 

P. G. Thompson. 

Town Boil, 

Barnsley. 


Metamorphosis towards market-based trade unionism 


tm» Mr N. Stacey • 

Sir. > — The metamorphosis 
mu class-based to market- 
s ed trade - unionism : as- 
imbard so aptly described 
aniiary 31) — ■ raises the 
ectre Of unleashing entre- 
eneurism among '. ' trade 
lionises; it cut also afgnift- 
otiy -assist to the re-indus- 
slisatiofi of Britain. 

As entrepreneur* -arise 
-gely from the ranks of 
migrants, refugees and — the 
st of all catchment areas — 
e working class, why is it 
at the working class does 
t turn oat more of stem? 
possible explanation is a 
fling of working Class entre- 
eneuri&l instincts by the 
statical stance ot most trade 
Ions and their, officials. 

With all too visible excep- 
ms, trade . onions have dis- 
ci raged their members, from 
[firing to supervisory or 
inagerial positions,, net to - 
mtion board appointments. 

I man who has gone over to 
» boro class cannot be 
isted anymore”— magis- 


terial Herbert Morrisonlan pre- 
judice long ‘ outdated though 
still lingering. But, beyond 
such antique Illogical pre- 
judice lies the traditional trade 

lmtnw machine's Wimrinn to 

ensure that members r em a in 
rigidly “working class.” 

Encouraging advancement to 
job and social status, in per- 
sonal self-fulfilment and respon- 
sibility for decision-making, 
have not been high on the 
unions’ agenda. A negative, 
perhaps even hostile, milieu to 
rising job expectations — Le. 
occupational status — must 
dampen union members' quest 
for seeking more responsibility 
—tiie mainspring for entre- 
preneurial action. Tacit or open 
disapproval of such ambitions 
or- instincts by union officials 
must be followed by an 
anaesthesia of such desires on 
the part of trade union mem- 
bers. Such "disappointments" 
can become hardened and such 
attitudes- transmuted by parents 
to chil dren. This is one way that 
disdain of- enterprise has been 
passed feom one generation to 


the next. 

Despite, disapprovals at the 
workplace, the entrepreneurial 
propensities of tiie working 
class, ic. trade unionists, can- 
not be suppressed— as revealed 
by the meteoric rise of the 
black economy. Since the recent 
growth in unemployment, self- 
employment has risen by 31 
per cent! Moonlighters are 
drawn mostly from the ranks 
of workers and. with few 
exceptions, not from among 

PhD graduates. Freedom from 
external constraints to earn a 
living has been a liberating 
influence . and, from an 
accounts. - moonlighters are 
highly efficient at their jobs; 
these are. the working class 
entrepreneurs in embryo! 

Traditional trade union atti- 
tude to entrepreneurial 
instincts, such as innovation, 
has, at best, been negative but, 
more likely, hostile. In a fast 
changing world of skills and 
jobs, such - a - stick-in-the-mud 
approach is insupportable. The 
days are gone when trade 
unions could be concerned 


only with " matters that 
directly and immediately affect 
labour” — thus excluding from 
consideration the problems' of 
the firm. " Technical and 
commercial policy, sales policy, 
the raising of finance, the 
supply of new materials," that 
is, the business infrastructure 
that sustains employment. 
Narrow sectarian interests of 
any group are indefensible 
today — as compositors to coal 
miners are beginning to learn. 

The success of lattenday 
entrepreneurism in' Britain 

will probably help change the 
traditional, frozen, anti-risk 
posture of trade union pre- 
judices by de-mythologising it. 
Progressive union officials have 
successfully practised entre- 
preneurship. thus helping Bri- 
tain to regain her commercial 
elan and resilience— a pre- 
condition of re-lndustrialisation 
and a key to expanding 
employment! 

Nicholas Stacey. 

Reform Club, 

Foil Moll SWl 


THREE DAYS after last 
Friday's hotly disputed presi- 
dential election in the 
Philippines, the most alarming 
but confident prediction looks 
certain to come true. Mr 
Ferdinand Marcos, by hook or 
by crook, will retain power, and 
bis challenger, Mrs Corazon 
Aquino, will be excluded. 

The cost is also much as fore- 
cast Mr Marcos's credibility has 
hit an alltime low, and he 
faces potentially Insuperable 
troubles. His closest friend 
and ally, the United States. la 
in an appalling An d 

the outlook for the Philippines 
is unrelieved uncertainty— the 
one thing the election, was 
supposed to remove. 

What no one accurately pre- 
dicted were the events of 
Election Day itself. Nobody 
foresaw the shaving of the 
electoral rolls to enhance the 
effectiveness of phoney votes. 
Nobody guessed the abases 
would be so blatant. Nobody 
imagined the counting could be 
so -deliberately confused. 

Hundreds, of thousands of 
people were disenfranchised 
last Friday.- The abuses, wit- 
nessed by foreign observers as 
well as ordinary Filipinos, 
included vote- buying, switched 
ballot boxes and rigged elec- 
tion returns. The count slowly 
degenerated into force, and by 
last night it was obvious that 
only Mr Marcos coaid win the 
official tally done by. the 
National Assembly he controls. 

At every turn Mr Marcos, 
ministers and the government- 
controlled media have thrown 
bade criticisms made by the 
Opposition and the National 
Movement for Free Elections 
(Namfrel), the citizens’ watch- 
dog monitoring the poll, which 
was supposed to conduct a 
parallel "quick count” with the 
Official Commission on 
(Com dec) and ended up with 
completely different running 
totals. 

Just as Mr Marcos sought 
before the election to create 
dodbts— over whether he would 
really call an early election, 
over the date, over whether the 
courts would allow it to go 
ahead and whether he might 
withdraw at tiie last minute— 
so all tactics during and after 
the election have seemed aimed 
at creating maximum confusion 
for the greatest tactical 
advantage. 

What Mr Marcos could not 
have reckoned on was the 
outspokenness of the interna- 
tional observer teams which 
gain* to see the polls for them- 
selves. On Sunday, a dftmemher 
delegation-- drawn - from 19 
nations openly accused Mr 
Marcos's parte of -cheating. 
Yesterday a US Congressional 
team spoke of •''disturbing" 
efforts to undermine the 
electoral process, and its leader. 
Senator Richard Lugar, said the 
poll was " teetering on the brink 
of disaster.’' 


The Philippines election 

Marcos: the 
victory no one 
could stop 

By Chris Sherwell in Manila 



Mrs Aquino is faced with the 
Question of whether to stand by 
her pledge to lead daily public 
Hi»mfm rfra ti n nt against Mr 
Marcos. To be effective, these 
could not be like the outpouring 
of grief after the assassination 
of her husband, opposition 
leader Benlgno Aquino, 2\ years 
ago. There would have to be a 
deliberate challenge to the 
authority of Mr Marcos. 

Irritated fay previous talk of 
disturbances, Mr Marcos had 
warned the opposition before 
the erection that be would meet 
“violence with violence.” last 
night’s tweiii— >«$ could be a 
nasty foretaste of what is to 
come. Much will depend on the 
will of people to commit them- 
selves to a long and potentially 
costly battle. 

To some extent the chance of 
•* spontaneous mass reaction has 


looked slimmer as each day has 
passed, as Mr Marcos probably 
calculated when the counting of 
votes was slowed to a crawl after 
the election. But left-wing 
groups have indicated their 
readiness to join Mrs Aquino if 
she leads militant street demon- 
strations, and one of them plans 
to start its own protest today. 

The role of the Roman 
Catholic Church will be crucial. 
It has the capacity to restrain 
people in the cause of peace or 
push them on In the pursuit of 
justice. Last year it talked of a 
“ parliament of the streets,” 
and if nuns should now confront 
armed police, it will be far more 
than that, and quite possibly 
contagions. 

The Communist-inspired in- 
surgents of fhe New People** 
Army seem likely to step up 
their activities and certain to 


acquire more recruits. Diplo- 
mats suggest that another 
murky group, known locally as 
the “ Socdems " and believed to 
be urban middle-class radicals, 
may also turn to organised 
violence. 

The critical unknown factor 
is the military, headed by 
General Fabian Ver, the man 
implicated and cleared in the 
alleged conspiracy to murder 
Mrs Aquino’s husband. In the 

event of demonstration*, it Is 

not clear whether the 210,000- 
strong armed forces of the 
Philippines can be wholly 
depended upon to enforce Hr 
Marcos's writ. 

Particular attention has 
focused recently on the so- 
called “Reform Group” of 
younger officers within the 
military, to whom Mrs Aquino 
Indirectly appealed before the 
election with her promise that 
■' overstaying ’’ generals would 
be retired and “ deserving " 
colonels and other officers would 
be promoted. 

The US's position on such 
matters will be vital, but its 
dilemma right now is that a 
long-time friend and ally has, 
in effect, stuck his tongue out 
at Washington. 

Zt is not obvious what Mr 
Reagan can do in response. The 
most talked-of option, a cut-off 
in aid, might take time to imple- 
ment and could probably be 
managed only for about two 
years without jeopardising the 
agreement under which the US 
uses strategic air and naval 
bases in the Philippines. 

Ur Marcos knows how 
important those bases are to 
the US — even Washington said 
they were “ irreplaceable ” 
shortly before the election. He 
also knows that the US cannot 
afford to undermine the 
counter-insurgency effort in the 
Philippines. 

Aa for Mr Marcos, who is 6S 
and has held power for over 20 
years, no one knows his people 
better. It still remains possible 
that the controversy over the 
election will disintegrate into 
an array of legalistic battles, 
Church Masses and expensive 
patronage. Thus, with a move 
towards a promised constitu- 
tional reform and a review of 
the hated decree-making 
powers, Mr Marcos could re- 
main firmly in the saddle, at 
least for the moment 

Since it is not in Mr Marcos's 
character to give ground un- 
necessarily, however, the awe 
plausible outcome is a ground- 
swell of resentment and bitter- 
ness which will take Filipinos 
closer to their limits of 
tolerance and provocation. It 
will then take all of Mr Marcos's 
well-honed political Instincts 
and acumen to manage such a 
delicate balance. As it will also 
take considerable energy, of 
which he has diminishing 
quantities, there is now a 
formula for trouble to the 
Philippines. 
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Alan Friedman in Palermo reports on high drama at the start of the ‘maxi-trial’ 

Italian state takes on the Mafia 


"THIS is the trial of the Mafia orga- 
nisation kndwn as < Cosa Nostra,’ an 
extremely dangerous criminal asso- 
ciation which, using violence and 
intimidation, has spread, and con- 
tinues to spread, death and terror.” 

That is the first sentence of the 
8,607-page indictment against 474 
alleged Mafia members who went 
on trial in Palermo yesterday. The 
trial, the biggest »tiH mnd impor- 
tant yet against the Mafia, opened 
amid high drama in a city all too 
familiar with the drama of frequent 
assassinations, the constant wail of 
police sirens and the sight of Carab- 
inieri with machine guns ami bul- 
let-proof waistcoats. 

The “maxi-trial," as it is being 
called in Italy, is more than just a 
legal procedure against defendants, 
who are alleged to include five of 
the 12 members of the Ma fi a's gov- 
erning wimmisg i p n and many of the 
most ferocious killers, heroin trad- 
ers and even tax collectors with 
dose ties to leading politicians. It is 
the first serious trial of the Italian 
state against +ha Mafia , an organi- 
sation which does not accept the 
right of the state to try it 

The trial, which is expected to 
last up to 18 months, is being held 
in a specially built banker court- 
room inside a Palermo prison. The 
bunker cost more than £20m (S28m) 
to construct and contains 250 armed 
guards. Outside, h elico pters circle 
overhead, and 2,000 Carabinieri pa- 

troL The feeling of siege is complet- 
ed by the large blue armoured vehi- 
cles parked besde it 

The indictment whidi fills 40 vol- 
umes (four of which number 1,000 
pages and concern Mafia hanking 
and finance), is dedicated to Judge 
Rocco Chlimid, the magistrate who 
began the investigation three years 
ago and who died when foe Mafia 
bombed his car. It is packed with 
detail on foe multi-billion dollar 



The specially constructed and fortified c o ur tr oo m in Palermo where 474 alleged Mafia members are on trial 


heroin trade which is foe Mafia's 
mam activity, its vertically integrat- 
ed command structure, internation- 
al ties and financial ride. 

The five magistrates who drew it 
up travelled the world, from Brazil 
and foe United States to Asa and 
Switzerland in search of evidence. 
Thus, one can read about current 
account number 208301 at Credito 
Svizzero In Lugano, where from 
1981 and 1983 Mr Tommaso Spada- 
ro - who is an trial for being a lead- 
ing Mafioso and heroin trader -is 
alleged to have received bank trans- 
fer payments totalling L900bn 
(S553m) in dollars and other curren- 
cies from American associates. Mr 
Spadaro, in court yesterday, 
screamed to journalists from his 
iron-barred cage that “the money in 
that account is not mine.” 

Judge Giovanni Falcone, the lead- 
ing investigating magistrate who 


has made "the war” his life’s weak; 
says the Credito Svizzero account 
“is just one acount among many 
which the Swiss supplied us with." 
Dr Falcone lives an eerie existence: 
he is constantly escorted by U bo- 
dyguards in bullet-proof jackets 
who drive him in a motorcade of 
three or four police cars. 

He and others are stung by legal 
criticisms levelled against the idea 
of a mawB trial. He reckons that, in- 
stead of using violence, the Mafia is 
responding by hiring the best law- 
yers and by raring its influence with 

pnK tlftianw and ntliw nffiriiik In dis - 
credit ami undermine foe 
trial. 

"In a city like Palermo, where 
you can have 300 murders a year, 
the judicial system is engulfed. This 
maxi-trial is not our choice: it is a 
necessity,” he comments. 

What fond of effect has the trial 


had on the Mafia? Dr Falcone says 
it is “not decisive, but important” 
He says the Mafia is suffering fi- 
nancially. Indeed, one of the star 
defendants is Mr Pippo Calo, the or- 
ganisation's alleged finance direc- 
tor. But the heroin trade, while 
damsyd, is still estimated to be 
worth around SlObn a year to foe 

Mafia 

Meanwhile, more than 100 of the 
474 alleged Mafiosi on trial are still 
at large. On the eve of the trial, in 
fai-f p fllir** found a mrumfoiin hide- 
out near Palermo with guns, ammu- 
nition and the word “dao” inscribed 
on a piece of wood. 

Mr Michele Greco, the alleged 
“boss of bosses,” is still at large and 
being tried in absentia. But it is 
worth noting that, as recently as 
the spring (5 1982, Mr Greco was 
not even listed by tie authorities as 
a Mafioso. Instead , he was seen 


walking freely up and down the 
halls of the Sicilian parliament, lob- 
bying, power-broking and helping 
to write legislation. Now he is on 
the run. 

One disturbing aspect not ad- 
dressed in the trial is the manner in 
which a number of politicians from 
the Christian Democrat and other 
parties are said to have worked 
hand-in-glove with the Mafia. 

It is widely assumed, but rarely 
stated in public, diet the murder in 
1982 of General Carlo Alberto Dalla 
Chiesa, the special anti-Mafia high 
com missione r, could not have been 
carried out without the tacit con- 
sent of senior politicians in Sicily. 
Anti-Mafia magistrates and politi- 
cians say in private that certain, 
members of the Rome Government 
receive electoral support from Sicil- 
ian politicians tied to the organisa- 
tion. 

Plans are already under way, 
though, for a second “maxi- trial” of 
at least 305 more alleged Mafia 
members, and this second trial is 
supposed to touch on the issue 
known in Italy as the “third level" - 
a reference to politicians who are 

ltelfpd tO the Mafia 

Mr Leoluca Orlando, foe deter- 
mined anti-Mafia mayor of Palermo 
who takes personal risks by cutting 
off city contractors who are be- 
lieved to be Mafia-linked, says the 
trial which opened yesterday 
“should be viewed as one trial and 
not foe trial." 

Thus, the importance of the maxi- 
trial is relative. In its size, scope 
and detail it is without precedent 
The very feet that it is being held in 
Palermo, the home of the Mafia, is 
a statement and the stature of the 
defendants is genuine. But if the 
anti-Mafia campaign in Italy is to 
be serious in future, the next trial 
must tackle the explosive issue of 

the Mafia and Italian politicians. 


DAWSON INTERNATIONAL OFFER OVERTAKEN BY NEW MERGER PLAN 


Coats agrees $lbn bid from Vantona 


BY ANTHONY MOB ETON, TEXTILES CORRESPONDENT, IN LONDON 


COATS PATONS, the Scottish- 
based manufacturer of threads and 
rfnfoing which last week agreed to 
a takeover bid from Dawson Inter- 
national, yesterday changed its 
mind and agreed to a rival £734m 
(51.03bn) offer from Vantona 
Viyella. 

The bid, if it goes through, wifi 
create one of the largest fibres-to- 
dothes concerns in the world, capi- 
talised at £12bn and with annual 
sales of EL&ftrn. 

Mr James McAdam, Coats* mar 
naging director, said that, although 
"the Dawson deal was very strong, 
especially on brand names, the 
merger with Vantona Viyella was 
even better." 

Mr Ronald Miller, chairman of 
Dawson, said: “It is astonishing 
Coats should change its mind so 
suddenly. I could not have done it" 


He would not be drawn oh 
whether Dawson would make a 
counterbid, though the 
has been buying shares in 
steadily and now has a 2 per cent 
holding. 

Mr David Alliance, managing di- 
rector of Vantona, said Coats Viyel- 
la, as foe new company will be 
known, "would be one of tiie largest 
and most balanced textile compa- 
nies in foe world, employing some 
75,000 people and having a wide 
spread of products." 

Vantona is offering a paper deal 
under winch it wifi exchang e 10 of 
its ordinary shares for every 17 in 
Coats Patens. It already owns 10m 
shares or about 35 per cent of 
Coats' capitaL 

The offer values Coats shares at 
2575p compared with Dawson’s of- 
fer of 239pw On the basis of last 


night's prices, Vahtona’s paper offer 
is being underwritten by a cash altr 
emative of 23824p a share. Last 
night, Vantona closed at 438p, down 
12p, and Coats Patous at 247p, up 
9p- Dawson rose lOp to 218p. 

Preliminary results for Vantona 
for the year to November, also an- 
nounced yesterday, show profit up 
£9 Jim to £52 lm on turnover £68m 
higher at £fi75m. A final dividend of 
8p is bang paid compared with the 
75p forecast at the time of the 
group’s merger with Nottingham 
Manufacturing last June. 

Sir James Spooner, chairman of 
Vantona, is to become non-execu- 
tive chairman of Coats Viyella, with 
Mr Alliance deputy rfmHmwT? and 
chief executive. Mr McAdam will be 
deputy chairman and deputy chief 
executive. 


live other executive directors 
wifi be appointed from each compa- 
ny. One from Coals will be Mr 
Michael Befl. 

The rhigf casualty of the merger 
is Mr Harry Djanogly, deputy chair- 
man and managing director of Van- 
tona since the Nottingham Manu- 
facturing merger, who wifi become 
a non-executive director. 

The creation of Coats Viyella 
would consumaie Mr Alliance's 
long-held desire for another British 
company to rival Courtanlds and 
play a leading role in the world 
textiles industry. 

Vantona’s overwhelming 

strength is supplying clothes, car- 
pets and household textiles to foe 
UK market Coats gives it a world 
market, since the Scottish company 
is a major force in at least 30 
countries. 


US plea to 
Philippines 


Continued from Page 1 


ble” to the Filipino people. Even if 
Mr Reagan were to conclude that 
the vote had been credible, which 
he may well not. Congress is going 
to be extremely unwilling to ap- 
prove increased aid in present 
circumstances. 


If, on the other hand, Mrs Aquino 
emerges as the new President, 
there is considerable doubt in 
Washington as to whether she has 
the political skills needed to unite 
foe country after such a divisive 
contest 


In the Washington may de- 
ride that it has to continue to work 
with Mr Marcos even if he stays in 
power on a manifestly fraudulent 
basis. But the Administration 
would adopt such an approach only 
with the greatest reluctance. It 
would not go (town well on Capitol 
Hill, and Washington would dearly 
be hoping that it would be only a 
matter of time before Mr Marcos 
left the scene. 


Van Zyl Slabbert avoids last 
confrontation with Botha 


BY ANTHONY ROBINSON IN CAPE TOWN 


THE EXPECTED final confronta- 
tion in the South African Parlia- 
ment between President P. W. Bot- 
ha and Dr Ftederik van Zyl Slab- 
bert, farmer leader of the white 
Progressive Federal Party (FFF) 
opposition who resigned on Friday, 
failed to take place yesterday. 


In a. dear refer e nce to the bitter 
rf isflpprn n trrwnt his resignation has 
caused leading PFP MFs, Dr van 
Zyl Slabbert said in a letter to the 
speaker that; his presence could 
have bepn an embarrassment to 
members of foe House. 


President Botha, who had been 
expected to take the opp o rt un ity to 
rebuff Dr van Zyl Slabberfs accu- 
sations that Parliament had been 
treated with contempt by the Gov- 
ernment and was a “cosy dub* un- 
related to tbe real issues facing the 
country, was trid beforehand and 
also failed to appear. 


Dr van Zyl Slabberfs resignation 
has been welcomed by spokesmen 
for the United Democratic Front, 
Ifindte g anti- apartheid activists 
such as Bishop Desmond Tutu and 
tbe African National Congress in 
T ais aft a as a vindication of extra- 
parliamentary opposition to the tri- 
cameral parliamentary system, 
whidi exdudes the black maj ority. 
But it has dismayed many PFP 
supporters. 

Dr van Zyl Slabbert, an Afrikan- 
er, nnfr only raised fop status ftTv ^ 

political attr ac tiven ess of the PFP 
among both Afrikaans and English- 
speaking voters, but sly nutimg^ 
to preserve unity between the left 
and right wings of his party. His 
loss could re-open foe party's inter- 
nal div isions and weaken its appeal 
to foe more reformist sections of 
foe business community which 
have until now provided substantial 
financial and. other support. 


National Party pofitidans have 
meanwhile been trying to beal the 
wounds within their own party 
caused by the public humiliati on of 
Mr Pik Botha, the Foreign Minister, 
last Friday and the Presidents pub- 
lic support for Mr E.W. de Klerk’s 
- restrictive i nterpre tat ion of foe par- 
ty’s reformist policies. According to 
party sources, Mr Pik Botha does 
not intend to resign, and both he 
and Mr de Kler k sought to mini- 
mise their differences at a caucus 
meeting of Mr de Kt e rk’s Transvaal 
Party over-foe weekend. 

The “yerligle,” oc liberal, wing of 
foe National Party is still upset at 
tbe restrictive interpretation of the 
Government's advertised reformist 
intentions but {dans to continue to 
work within the party for changes 
to key aspects of apartheid legisla- 
tion. 


South Africa violence. Page 4 
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Paris currencies proposals 

Continued from Page 1 


announced shifts in . economic poli- 
cy to intervention in the currency 
markets. 

After a gradual process, Mr Le- 
begue believes that it would be de- 
sirahle to institutionalise the sys- 
tem. Without this, he says, it would 
be “impossible to bring sufficient 
pressure to bear when awkward do- 
mestic economic policy decisions 
have to be made.” 

But he recognises that such de- 
velopments would mean wAtmnal 
monetary authorities giving up 
some of the autonomy they enjoy - 
"or think they enjoy-” 

The French Government was one 
of those to welcome President Rea- 
gan's change of tack in his State of 
foe Union message when he asked 
the US Treasury to explore the idea 


of an international conference on 
“the role and relationship of our 
curr enci es." 

The French believe that both Jap- 
anese and British attitudes towards 
encouraging exchange rate stability 
are becoming more favourable. 
They recognise, however, that the 
Germans remain opposed because 
of the difficulties of controlling the 
flow of international capital 
mov emen ts. 

The French believe that reforms 
of foe international monetary sys- 
tem should be discussed within the 
IMF -thus involving the developing 
countries. They are against tbe pro- 
posal made by Mr James Baker, the 
US Treasury Secretary, in April last 
year for a special conference of in- 
dustrialised nations. 


Falling oil 
to fuel 
German 
growth 


By Rupert Co r n w e ll In Bonn 

WEST GERMAN industrialists, 
bankas and economic analysts are 
now busy working out the blessings 
of the current fall in oil prices, 
which should enhance what already 
promises to be a vintage year for 
the country’s economy. 

Mr Hans Karl Schn ei d e r, chair- 
man of the Governments indepen- 
dent five-man council of ec onomi c 
advisers, says a drop in tbe price of 
oil to S15 a barrel - a prospect now 
openly held out by Sheikh Yanurai, 
foe Saudi Arabian Oil Minister — 
could add at least 0.5 per oent to 
gross national product (GNF) in 
1988. 

The “five wise men” have hit h e r- 
to been anticipating growth of some 
3 per cent, a forecast that is at the 
conservative end of most estimates. 
Other experts, including fop Bun- 
desbank, estimate wpiwtiwi might 
already be on course to reach 4 per 
emit, a fortifying thought for Chan- 
cellor Helmut Kohl as he prepares 
for foe federal election early next 
year. 

Mr Schneider also suggested in a 
radio interview that inflation, cur- 
rently running at around L5 per 
cent, the lowest level in 17 years, 
might Hw;iiiw» furthw to barely 1 
percent 

The drop in foe oil price, which 
stands at about S17 or 518 a band 
on the spot market at present has 
alreadyhad an Impact at tbe petrol 
pumps in Germany. Motorists who 
have long enjoyed one of the fewest 
pamp prices in Europe are now pay- 
ing DM 1.19 (49 cents) or less a litie 
of super grade. Cases have been re- 
ported of ordinary grade petrol sell- 
ing for as little as DM 1 a litre. 

Mr Thomas Wegscheider, head of 
foe union-owned B«nV fur Gemein- 
wirtschaft (BfG), said last week 
that such prices would save every 
West German driver DM 2(H) anna- 
ally. A 20 par cent fall in the ml 
price, he added, would boost private 
consumption by up to mi 10bn — a 
figure roughly equal to the round of 
tax cuts whidi foe Government is 
bringing in fo?* year. 

The benefits could even spill over 
twin imomplnywi^ which at 2jtm 
now represents the biggest blot on 
the economic record of Mr KohTs 

centre-right coalition. Mr Sc hneide r 
said that the fewer oil price, “an 
economic programme for us fi- 
nanced by foe Opec countries,” 
could help create 400.000 new jobs 
in 1988 in West Germany. 

Further, if somewhat deceptive, 
evidence of tbe steady improve- 
ment in foe economy came yester- 
day with news that West Germany’s 
balance of payments showed a 1985 


the previous year of DM 


a 

3ihn. 

The payments surplus, built on 
tiie foundation of record trade and 
current surpluses of DM 731m and 
DM 38fibn, was kept within 
respectable proportions only fay a 
substantial increase in capital out- 
flows. 


THE LEX COLUMN 

Turncoats at 


a premium 


To agree one merger and jump 
into another is not without prece- 
dent in the UK - the Comet electri- 
cal ohain flightil y ch an ged its 

overnight a couple of years back - 
but it is certainly out of the ordi- 
nary. Only a fortnight ago, Coats 
Patens' agreement with Dawson In- 
ternational seemed such a cosy af- 
fair that nothing short of a monopo- 
lies reference seemed likely to 
scupper it; synergy and Scottish- 
ness alike were supposed to recom- 
mend the match. Now the merits of 
a marginally higher price from Van- 
tona, and the broader product diver- 
sity offered by the new s ui t o r, have 
led the Coats board to efepe. 

The market looked indulgently 
on this change of heart; Vantona’s 
share price stood up far better yes-, 
terday to the underwriting id a 
hi gh er ted than Dawson's bad un- 
der the strain of the original merg- 
er. Since it could back its request 
with news of good results for the 
year to last November, Vantona 
was in a strong position. Its previ- 
ous merger with Nottingham Manu- 
facturing has indeed served its turn 
by providing a springboard to this 
much larger deal; merger-account- 
ed profits before tax are up to £52m, 
and the balance sheet looks foe bet- 
ter for NMCs cash. 

The immediate gum* for Vantona 
are not so much greater than for 
Dawson; each can use Coats' baric- 
log of advance corporation tax, to 
foe tune of £8m or so in the first 
year. For Vantona that is afavMd- 
awrnigh tn rt»mnvp the eamin gS dilir - 
tion that it has taken on. Thereaf- 
ter, the wider spread of businesses 
and the way that Vantona provides 
a natural currency hedge for Coats 
will make the whole structure more 
stable than either of its parts- and 
probably stronger than the pro- 
posed Coats-Dawson grouping. 
Whether these advantages justify 
paying aver 1255 times earnings far 
Coats is less dear; but since Coats 
is unlikely to t ur n Vantona 
has probably got itself a deal. 



The Sweetish group has advanced 
the publication of its results in an 
effort to persuade the market that, 
after two years of consistent disap- 
pointment, the worst is finally be- 
hind it Ericsson is aiming for 
break-even - before Interest and de- 
velopment costs - in both its US op- 
erations and its information sys- 
tems division this year. Each lost 
over SKr 500m at the operating lev- 
el in 1985, a result which points foe 
finger of blame fairly and squarely 
at US information systems. With 
new management in place and a 
savage rationalisation programme 
under way, those break-even tar- 
gets look just about attainable. 

The priority, however, must be to 
stem foe cash outflow whidi has 
dr ained around SKr 8m from the 
group over the past three years. 
Ericsson is hoping for a cash neu- 
tral performance in 1988 and has 
backed its optimism with a main- 
tained. if stimly covered, dividend 
for 1985. After four years of dramat- 
ic underpeiformanee, the Stock- 
holm market is at last giving Erics- 
son tiie benefit of the doubt. The 


day. His various - aggressive acts in 
other theatres,- ranging from foe 
merger with BHSto certain wound- 
ing remarks about Burton In fast 
week’s Drapers-Becor^ mere- 
ly strengthened his position. 

It now appears that foe protocols 
between B urt on and Habitat- 
Mothercare have about as much 
substance as a pencil drawing of a 
Galleria. The only apparently tend- 
ing agreement, which covers the 
Habitat option over 20 per .cent of 
Debeahams . equity by next Decem- 
ber, may have been ruled out by tbe 
BH5 merger. But it is hard to aw 
' Habitat actually wanting to hand 
over some CMHhn to hrfp a competi- 
tor fond Its capital eatpenffittw. 
More probably. Habitat is qtey 
keeping tbe issue afore for the 
leverage needed to prise out some 
fairly selective use of the footage 
Option. 

Burton may not lose much deep 
about a promise to Debenhanrf 
shareholders in which Habitat very 
much figured; fait it cannot start 
committing space to Habitat before 
it knows what Storehouse is going 
to offer. But then it cannot afford to 
allow a Jong-drawn-out tussle over 
the options or design consultancy to 
provide Storehouse with leisure to 
dose a strategic gap. 


Investment banks 


share price has jumped 15 per cent 
, week and, at SKr 


in tbe past week and, at SKr 281, 
trades on 20 historic earn- 
ings. 


Ericsson 


Ericsson forecast late last yen' 
that its 1985 results would be horri- 
ble, and horrible they are. Profits 
before tax and allocations have 
dropped from SKr LTObn to SKr 
865m and would have been lower 
still but for exceptional gains of 
SKr 330m. The UK electronics in- 
dustry is at least in good company. 


Barton/Habitat 

•• It is not unusual far victors to faH 
to fighting «mnng faemsefresrand 
the peculiar structure of the bid far 
Debenbams — a purely tactical alli- 
ance - always had the potential for 
a Beriin-styie crisis no sooner had 
the common enemy been humbled. 

Sir Terence Conran may have 
added a certain tone to the allied ef- 
fort but his hands were left free 
when the untimely entry of House 
of Fraser was forcing Burton to de- 
ploy afi its resources just to win the 


Wall Street investment banks 
know a good thing when they see 
one, and it is surely no coinddewce 
that so many of them are 
up to go pifolic. 

Bear Stearns and L. 
head tbe list of private firms acek- 
ing outside capital. It may be that 
these organisations have calculated 
that a broader capital base wffl be 
necessary to ensure competitive; 
ness. If so. Mercury et should 

mind their eye. ’ 

A tempter explanation may be 
that the top. of * hull market is as 
good a time as any to cash In daps. 
Investment banks wed to be valued 
at dose to batik vainer the best can 
Wrtr Obtafrr Almost twice book for 
their equity. Mercantile House is 
receiving a handmww pace for the 
bulk of its investment in Oppenhei- 
mer and now J. Rothschild is ad- 
ding roughly 13p a share to pet as- 
set value by reducing its boteing in 
L. F. Rothschild, If so manytenewd 
market operators deem .it foe right 
time to sell, tiie market might ask 
itself whether this is the appropri- 
ate moment to buy. 


\sou have a rather large 
T pHe of papers onyour 
desk. It's a major presenta- 
tionrhandwntten notes, 
bar graphs, charts and typed 
pages. It must be organised, 
typeset with graphics 
including colour charts, 
duplicated (about 100 
copies would do nkefyl 
bound between gold- 
blocked covers and returned 


to your desk m 12 hours. 
Added t 


1 to that you need 
50 bound copies delivered 

inNew Yorksmu^neppsly. 
All that remains ts finding 
someone who can do 


vv&Vg 

to help. We have the lat- 
est blacks white and colour 
^copying and duplicating 
equipment guaranteed to 
deBver as many copies of 
anything you want when- 
ever rt is needed, 24 hours a 
day. Our word-processing 

capabilities aNaw us to work 
with any major system. We 
can optically scan text and 
statistical material and 
telecornrrHjnkatepaperto 
and from your office at 


the impossible-deliver ' 
thejob.“ . . 

You're in luck We 
can offer you speed. 
fkxibiBty and total 
confidentiality. 

i in fact if you're 
plagued with any number of 


iiiiiiiiiiimiiiiiNiNiiimii 

hundreds of pages an hour. 

With the latest magnetic 
madia conversion hard- : 

and software, we can . 


systemsrdisctocfiscorm 
telecommunications. 


Our Office Support 
rou the cost- 


Services alkwyou 

efficient luxury of takfog any 
copMng/dupircating problem 
and dumping it in our bp, 
on vour premises. And our 


programme offers advice on 
new developments in the 
rwttetplaceandrecamrrKn- 
cbfoons on whether or not : 
they can be useful to you. 

If you've got fte kind of 
P*P&yyorkprobtemsour 
fond of expertise can solve* 
send us the coupon or caff 
ourabsdkecton Brian 
Reed. We can handle it : - 
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sale In AEG bid move 


BY JOHN DAVIES MFRAMCFURT. 


pAMtj3.rBENZ.1fae West Gep; 
man -motor -vehicle- group, is plan- 
ning to- sell it? stake- iu Metallge- 
seDsdiaftfibe imniag. metals and 
trading concern, to.wfiJ-a Cartel 
. Office condition -for gfpoving its 
proposed takeover*^ -tbe. AEG elec- 
trical tpropauy, \> \ - . 

Dafoder-Benz .bps mi. indirect 
stake almost; fi.ner cent in Me 1 
taDgesefiscfeaft* Afeag with three - 

equal pasfoere^.it ha? a 25 per cent 

ubiltft an a Aoldhlg w»»|>nny xp Hii4i 
m-. turn ' Owns .35.' per. cent af- 


ne clear during -the 
-that the Cartel Of- 


Itbas-J 
last few.v 


obstadesto jty approval of the AEG' 
takeover.- * 

Xb 6 CarteTQffke has been con- 

jtiiMrug Iii y i y fallrow nf mi ght ’ 

add to tfae maricg power of . Daim- 


ler-Benz and AEG, and it wants to 

Tfijmrtwm twnp prtii^fm l'n various 

fines of busmens involved. 

Cartel officiate areT understood, 
formstpnce, In want Daimler* 
AEG’s- relationship -watb Semens, 
the c ountry ’ s biggest electrical 
group, ip --ezQphasis& competition 
rather , than co-operation. Siemens, 
however, is me of Daimler-Benz's 
partners- in the holding company 
owning a Metaffgeseflschaft stake. 
In addition, 

owns a majority of Kpfoeuschniidt. 
lli» motor-vehicle fflw pn nwiti; mak- 
er, n gbif.b is an important supplier 
tO D «niili»T i .B»T>y 

Prof Werner gr ei tec ft wer dt. 
Daimler's chief executive, has at 
ready indicated that the company 
would go along with file Cartel Of- 
ficers demands, "if they did not hurt 
too much." 


D aimler ’s holding company part- 
ners, including Deutsche Bank and 
the Allianz insurance group as well 
as Semens, will have first opportu- 
nity to buy the Mefangrerilachaft 


Cartel Office concern Is also be- 
lieved to focus on certain aspects of 
AEG, including its 25 per cent stake 
inTransfo rmata ren -Union (TO), the 
joss-makmg electrical transformer 
marker. Siemens owns the remain- 
ing 75 per cent 

Solving the TCJ problem to the 
Cartel Office's satisfaction could 
take time, but the AEG takeover 
could get file go-ahead if the Cartel 
Office was assured that its condi- 
tions would be met within a speci- 
fied time. 

Daimler-Benz gained a 2 19 per 
cent stake in AEG through a capital 
increase for the purpose. 


Volvo again extends deadline 
on takeover offer for Cardo 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


VOLVO yesterday extended its 
SKr 3Jbn (5438m) takeover bid for 
Cardo, the Swedish investment and 
industrial holding company, for an- 
other week. However, it gave a 
warning that it would withdraw its 
hid if it foiled to attract at least 90 
per cent of the Cards equity: ... 

Volvo has already extended its 
bid once and has been forced to im- 
prove the terms of the affej\. after 
mounti ng local resistance from 
small shareholders in the northern 
Swedish province of Skane, where 
Cardo is located. 

The Cardo board .reversed its in- 
itial acoeptence df the Volvo bid and 

^ ^wrehnlders in' 


early January tfiat they reject toe 


The bid was due to expire last 
Friday, bat it appears that Volvo 
was still some way short of reach- 
ing the threshold of 90 per cent; at 
which it can obtain the compolsory 

pm-rhireg nf p ntefanding shares 

Volvo also stepped up toe pres- 
sure on recalcitrant Cardo share- 
holders by stafeig that there would 
be no farther changes to the terms 

of the offer. 

When it first placed the bid last 
November, Volvo already owned 
225 per cent of the Cardo equity. It 
is planning to combine Pardo's in- 


Amax Europe director 
res%usr after shake-up 


BY STEFAN WAGBIYL M LONDON 


MBS ERIKA TORDJMAN, a dose 
associate of Mr Kene Gonsadand, 

riiqirmm at AlSBX, 
the struggling .US minmg ^and met- 
als group, hasxesignect 
- Her resigpittion 4a president- 
director of Barashased Amax Eu- 
rope and Qfosax Mcdytetenum fol- 
lows the recent reorganisation of 
Amos's metals business, which in- 
volves toe opfitralisatinn af repon- 
sibilities at Amax headquar ters at 
Greenwich, - Connecticut, and toe 
dusototion (rf Amax Europe and of 
Qimaz. 

The reorganisation Is pert of a 
drastic overturn! of the group hang 


carried out under toe Erection of ! 
Sir Allen Bom, recently -elected 1 
' chief executive officer, who took ex- 
ecutive control from Mr Goosseland 
late last year. 

Amax last week announced a net 

kiss of S103m for toe fourth quarter 
of 1985, making S821m for toe year, 
against $23&3m in 1984. In both 
years there were heavy provisions 
for write-downs on properties and 
investments. ' 

Tbe company yesterday declined 
to comment on the size of any com- 
pensation that might be paid to Sin 
Tord jman, who joined the company 

in 1963. - • 


Kansallis group up 45% 


BY OUR RNANCIAL STAFF 

KANSALLIS Rimlrfag Group, par- 
ent Of Finland’s second largest 

lwnt | KansalKs-Osake-Pankki, in- 
creased mnwinriiriwi net profits 45 
per cent last year to FM 289m 


KansaHis-Osake-Pankld itself 
posted , a net profit for 1985 of FM 
235m, up 29 per cent from 1984, and 
lifted total assetp 20 per cent to FM 


67 .ton. Group total assets were also 
up sharply at FM SLSbn. 

Much, of the bank's profits wm* 
from foreigchexchange dealing, 
which earned FM 86.8m. Income 
from trust services and security 
als increased. 

KansaQis’s increased profits 
mm after a year that saw expan- 
sions into international markets 
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dostrial operations - -toe Swedito 
Sugar Cmnpany, HiTleshog.. toe 
se^s and plan t -bree ding company, 
«nd WmbuBs, the seeds company — 
with Hs existing Provendor food di- 
vision. The Cardo equity portfolio is 
KgTTig offered h»fic to existing Car- 
do shareholders in the fm in of a 
new investment company. 

As part of the offer Volvo is also 
MHrirng SK r 20 5m for the 17.1 per 
cent of tite ffilleshog equity not 
ready owned by Cazdo. Volvo said 
yesterday that it had already se- 
cured more than 90 per cent of ffil- 
leshog, indndmgthe Ganln brildfng, 
but that the offer would also be 
withdrawn if the Canto bid foiled. 


CIR profits 
ahead 153% 
at year-end 

By James Buxton in Rome 

CEB, one of toe two industrial and 
financial balding companies con- 
trolled by Mr Carlo deBenedetti, al- 
so chairman of Olivetti, last year 
enjoyed a rise in profits of 153 per 
cent 

Net profits rose from L15.08bn 
($9m) in 1984 to L3817bn.Themdue 
of CUl's holdings rose from L272bn 
at toe end of 1984 to L520bn at the 
end dL last year. 

CIR’s resets reflected improved 
dividends -freon the companies it 
controls and expansinn of CIR in 
1985. 

In a year of frenetic activity 
against the background of a boom- 
ing Stock Exchange, Mr de 
Benedetti-m 1985 made substantial 
additions to CXR's -portfolio, which 
alr^dyinduded a number of man- 
ufacturing companies and a 13.7 per 
cent stake in OfivettL 

Tbe ntost Import a n t acquisition 
by CIB test year was that of control 
of Btntxmi, the food m a nufactarer. 
CIR also established or inc r eased 
stakes in other leading Italian com- 
panies and in banking institut ions, 
alo n g with acquisitions by. Cofide, 
Mr de Benedetti’s other holding 
company: 

CIR's net debt rose last year from 
L1.78hn toi<6&2hn. But the compa- 
ny emphasised yesterday that that 
was temporary and caused by the 
ne&l to contribute to a LSWJbn capi- 
tal increase in CIR's subsidiary, 
Sabaadia, at the end of last year. 

The debt will be wiped oat by two 
operations launched last month to 
increase &RTs capital by a total of 
L297hn. Nominal capital will also go 
up from LUSJbn to T2042hn. ■ 

: CIR said consolidated results for 

the group were not yet available but 
would show a. big im pro vement on 
1984 results: .. . 

CIR will pay an increased dm- 
de»d of L120 per ordinary share 
compared with L85 in 1984. 


Ericsson 

earnings 

fall 

by 45% 

By Kevin Done In Stockholm 

ERICSSON, the Swedish telecom- 
munications and electronics group, 
suffered a steep drop of 45 per cent 
in group profits last year, with 
heavy losses in its information sys- 
tems division and its us operations. 

Profits before tax allocations 
foil to SKr 885m (5114m) from SKr 
L 569 bn in 1984 and SKr 1.758bn in 
1963. 

The decli n e would have been 
steeps: if pamhige had not been 
bolstered by extraordinary gains, of 
SKr 330m from sales of shares and 
property. Before e xtra o rdinary 
i tems, profits plunged by 65 per 
cent 

Ericsson said yesterday that it 
was still planning to pay an un- 
changed dividend for 1985 of SKr 9 
a share. Earnings per share foil to 
SKr 13, compared with SKr 20 in 
1984. 

The biggest losses last year were 
incurred up in the troubled infor- 
mation systems business area 
where the operating deficit was es- 
timated to be well in excess of SKr 
500m, compared with losses of SKr 
217m reported for 1964. • 

More detailed financial informa- 
tion will be released on March 13. 

'Profits also darKwad hurt year in 
pnhifo teteco mmunicatiocs divi- 
sion, traditionally the backbone of 
the Ericsson group, which suffered 
from the loss of analogue trans- 
mission equipment orders in toe US 
as well as from the heavy burden of 
inv est m ent costs for modifying the 
AXE digital switching system for 
the US and UK markets. 

Ericsson said that the cables, ra- 
dio communications and network 
en gin eering and construction busi- 
, ness areas had aD shown "consider- 
able incr eases in income." 

! Group sales rose by 10.3 per cent 
to SKr 32.4bn from SKr 29 .3bn in 
1984. 

The group incurred heavy costs 
during 1985 in its information sys- 
tems, business area because of the 
Ttppd to .rectify substantial faults in 
both its banking terminal . and its 
MD110 PABX (private trahdE' ex 1 
change) systems. 

Ericsson afam fofled fa R* attemp t 
to break into the US market for per- 1 
sonal computers and hud to cut 
back drastically its US information 
systems operations during 1985. 
Production d personal computers 
in Sweden was stopped last June 
and has not been restarted. 

Mr Mats Dellham, vice president 
for corporate r e la t ions, said yester- 
day that the information systems 
dhdsion had "got rid of a tot of 
costs” during 1985, however, and ex- 
pected to break even at an opera tr 
ing level in 1986. 

Lex,Page54 


Perrier 

increases 

earnings 

• By David Marsh In Paris 

SOURCE PERRIER, the leading 
French mi ne r al water group, boost- 
ed net profits to FFr 241.3m 
($32Am) in the year to September 
30 from FFr 195.5m in the previous 
year. 

TTv> results include combining in- 
to the consolidated group of Sellier^ 
Leblanc, the mineral water and 
fruit drinks group brought under 
Perrier control at the end of 1984. 
As part of a diversification policy, 
the company took a small stake last 
month in fa** French Canal-Phis 
pay-TV channel. 

The company is proposing a divi- 
dend of FFr 13.50 a share {FFr 20.25 
with tax credit), op from FFr 12 a 
share (FFr 18 with tax credit) distri- 
buted in 1983-84. 

Parent-company net profits 
showed a sharp drop, falling to FFr 
95.5m from FFr 13l3m, with tire 
drinks business hit by bad weather 
last year. 

The company also proposes 
changing its business year to the 
faiorwiAr year to simplify consolida- 
tion of subsidiaries’ results. 


Dumez earnings at FFr 380m 


DUMEZ, the big French construc- 
tion group, said its net profits last 
year were htfie changed from the 
1984 figure at around FFr 380m 
($51.7m). 

Hnnwr n TiWTihgr nf +ha fThamuJ 

Tunnel Group/France Manche cote 

sortium, whidi wfll buQd the fixed 
link across the nmmw^ said its 
turnover last year was FFr 8.71m. 
That was down from FFr 9.04bn in 
1984 and FFrll-Sbn in 1983.- 

• -Bopygneg, the teading French 
building group, has taken a stake in 
the tourism subsidiary of the state- 
con trolled Hayas mafia and adver- 
tiangcop^Mpprafe. Bouygues and 
the hotel ptnm Accot are eadi tak- 


ing a 16.67 per cent stake in Havas 
Tourisme by subscribing to a capi- 
tal increase raising Havas Tour- 
isne’s nominal equity from FFr 
282m to FFr 39 -5 m. 

Havas Tourisme is France's larg- 
est travel agency chain with a turn- 
over of FFr 235bn last year. The 
move marks a furiber step in Bouy- 
guess’ efforts to diversify away from 
its mainstream construction busi- 
ness. 

It recently enlarged its activities 
in a range of areas including water 
distribution, batteries and private 
television, and. test year foiled in a 
bid to take over the French nuclear 
power-plant manufacturer, Frama- 
toma. • •• 


Western Union to take ° ccide . ntal 
$300m special charge ^L sa,n 


BY PAUL TAYLOR IN NEW YORK 


WESTERN UNION, the troubled. 
135-year-old US telecommunica- 
tions group, plans to tek* a special 
S300m fourth-quarter charge as 
part of a "comprehensive fimmrial 
restructuring' aimed at putting it 
back on a sound fimmwiii footing. 

The New Jersey-based group, - 
which has been struggling for more 
than two years to cut costs and re- 
organise its business while nego- 
tiating a series of debt extensions 
with its bank tenders, said the 
charge primarily covered the write- 
down of alder-generation switching 
and transmission equipment. ; 

The charge appears to represent 
a further attempt at balance-sheet 
“house-cleaning" by Western Union, 
like . other - traditional tele- 
communications Vompani***, it 
been forced to write down older 
equipment serving telex and other 
traditional i^iiwmmnmiotirnw! ser- 
vices while pushing into new busi- 
nesses as electronic 
computer data packet-switching 
networks. 

Western Union said yesterday it 
imd re tained Drexel Burnham Lam- 


bert to help to work out a wide- 
ranging financial restructuring 
plan. Apart from the equipment 
writedown, the company said the 
plan was likely to indude the sale 
of some of its non-core businesses, 
together with the long-term exten- 
sion of Western Union’s bank debt, 
whidi is now under discussion with 
the group’s bank tenders. 

Mr Robert Leventhal, Western 
Union’s rh*» r,Tt|tf » chief execu- 
tive, who was instrumental in nego- 
tiating a new wage contract after a 
1 D-day strike by 6^00 workers last 
year, said the company hoped to be 
in a position to announce additional 
actions in the near fu t ure to help to 
provide the financial stability for 
toe company to continue work on 
. oper ational improvements. 

After taking the fourth-quarter 
charge - and subject to an end-of- 
year audit now under way - the 
group said it expected to report a 
net toss of about S370m for 1985. In 
1984, the group reported an operat- 
ing toss of 563 Jm and a final net 
loss of S56.4m after an extraordi- 
nary tax credit of S4Jhn. 


Western Union reported an op- 
erating loss of 542.98m in the fourth 
quarter of 1984 and a final net loss 
of S62_24m after a S19.3m extraordi- 
nary charge. Western Union, which 
has invested heavily in its Easy link 
electronic mail service, hoping that 
revenue gains from electronic mail 
will offset declining telex business, 
has been foully affected by higher 
local telephone charges in the wake 
of toe Bell system break-up at the 
start of 1984, and by the switch 
away from telex to computer-to- 
coxnputer communications. 

Mr Leventhal said: "Escalating 
costs for leased telephone company 
facilities used to provide Western 
Union’s telex and private wire ser- 
vices, coupled with reduced custom- 
er usage of these sendees, have con- 
tributed heavily to the company’s 
operating loss during 1985. To lower 
our operating costs, we are accele- 
rating our programme to consoli- 
date our services on our new pack- 
et-switching network, which should 
result in improved service to our 
customers." 


profits 


Commodore loses $53.2m at midway 


BY PAUL TAYLOR IN NEW YORK 

COMMODORE INTERNATIONAL, • 
the once high-flying honw co input- 1 
er manufacturer, yesterday report- 1 
ed a 553.2m second-quarter loss, 
mainly reflecting the impact of 1 
55 Im in restructuring and other t 
charges. 5 

The loss, the fourth consecutive a 
quarterly deficit for the beleegu- 5 
ered computer maker, c omps at a I 
critical time for the company which 
is involved in extended debt uego- ' c 
tiatioos with its bank lenders. t 
Comm odore bad foreshadowed I 
the loss last month when it an- t 
nounced the closure of two plants, < 
iwrfurHug one in Corby, England, in 1 
an attempt to reduce costs. The latr 1 
est loss compares with a 532m, or 1 


10 cents a share, profit in the year- 
ago perio d on sales which held 
steady at 53392m. 

The October-December quarter 
toss pushed Commodore Interna- 
tional's net loss in its first half to 
592.4m against a 5302m, or 51 a 
share profit, in toe year-ago period. 
Sates fell by 142 per cent to 
S498.4m from 55822m. 

Mr Irving Gould, Commodore's 
chairm an and chief executive, said 
that the group earned SL05m in 
pre-tax profits during the latest 
quarter before restructuring 
charges .and special adjustments. 
Mr Gould repeated that the compa- 
ny was wo rk in g closely with its 
bankers and expected to reach a 


satisfactory new lending agreement 
in the near future. He added that 
Commodore had retained an un- 
identified investment bank to aid it 
with a planned financial 
restructuring. 

Mr Gould said management bad 
taken "a number of positive steps” 
to reduce costs, improve the compa- 
ny's competitive stance and better 
position Commodore for an earn- 
ings recovery this year. Commo- 
dore said it took a S22m restructur- 
ing charge a—nHaipd vjth the clo- 
sure of assembly plant operations 
in En gland and a semiconductor 
plant in California and special ad- 
justments of 529m against certain 
inventory and other assets. 


By Terry Dodswortti 

In New York 

OCCIDENTAL Petroleum, the Los 
Angeles-based oil group, reported a 
22 per cent gain in net profits last 
year alter a S241m extraordinary 
gain from federal income-tax bene- 
fits on capital losses carried for- 
ward. 

Net earnings amounted to &96m. 
or 5149 a share, against 5568.7m, or 
53.05, in 1984, while soles fell to 
S14.5bn from S15.8bn. 

Fourth-quarter net income fell to 
552.7m, or 27 cents a share, from 
5184m, or 51.16, despite an ex- 
traordinary gain of 519m, white 
soles fell to S3.78bn from S4.01bn. 

Apart from the tax gain, the 1985 
results also included 5479m of net 
gains from the sale of various for- 
eign and domestic oil and gas inter- 
ests, compared with profits of 
5314m on similar disposals in the 
previous year. 

The results describe considerable 
changes last year in OccidentaTs 
complex overseas activities, but the 
group says its difficulties in Peru, 
where its contract was unilaterally 
rescinded last August, ore on the 
way to being resolved after the 
signing of a new preliminary agree- 
ment in late December. 

• Schlumberger, the big US oil- 
field services group, plunged to a 
net loss of 5372.7m. or 51.25 a share, 
in the fourth quarter of 1985, after 
previously announced charges 
against the struggling Fairchild 
Semiconductor operation. Our Fi- 
nancial Staff writes. 

The fourth-quarter charge was 
5486m, consisting of the writeoff of 
5250m of goodwill, a provision of 
5106m for disposal of certain assets, 
and S81m for the consolidation of 
production facilities. Schlumberger 
had a net profit of 5311.1m, or 51.08 
a share, in the quarter. 

Net profits for 1985 as a whole 
emerged at 5351m, or 51.17 a share, 
after charges of 5511m, down from 
Sl.lSbn, or 54.10 a share, in 1984. 
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KUBOTA, LTD. 

3 per cent Bonds Dae 1991 

with 

Warrants 

tosabscribeforsharesofcommon$tockofKaboia f Ud. 

Issue Price WO per cent. 

Yamaichi International (Europe) Limited 


Banqaelridosuez 
Chase Investment Bank 
GedUfyonnais 

Faji International Finance Limited 
Kleinwort, Benson Limited 
TkeNikko Securities Co,, (Earope)Ltd. 
J. Henry Schroder Wagg& Co. Limited 
Samitomo Finance International 
Swiss \blksbank 


Banqae Nationaie de Baris 
Commerzbank Aktiengesellschaft 
Dmwa Europe limited 
Gobiman Sachs International Corp. 
Kuwait Foreign Trading Contracting & 

buxstBtenl Co. (5JLK.) 

Nomura International limited 
Smith Barney, Harris Upham & Ca 

Incorporated 

Swiss Bank Corporation Interne 'tonal limited 
Westdeutsche Landesbank Girozentrale 


Bank of Tokyo International limited New Japan Securities Europe limited 

Osakaya International (Earope) Limited 

Barclays Merchant Bank Undtsd . Baring Brothers & Co^ Limited Citicorp Investment Bank Limited 

County Bank Limited Credtt Suisse First Boston limited Daiwa Bank (Capital Management) Limited 

Deutsche Bank Capital Markets Limited Dresdner Bank AktiengeseBschaft IBJ International Limited 

Kuwait Investment Company (SAJL) Kuwait International Investment Co. (sjoJl) 

Kredtetbanb SA. Laxemboargeoise Merrill Lynch International & Co. Samoa International Untiled 
Union Bank of Switzerland (Securities) Landed S. G. Warbarg & Co. Ltd. 
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Aktiebolaget Svensk Exportkredit 
(Swedish Export Credit Corporation) 

(Incorporated in die kingdom of Sweden \vith limited liability) 

U.S.$ 100,000,000 

9V 4 per cent. Bonds due 10th October, 1993 

ISSUE PRICE 101% per cent. 

Danva Europe limited 

Bankers Trust International limited Goldman Sachs International Corp. 

Merrill Lynch Capital Markets Morgan Stanley International 


Bank ollokfo International Limited 
Credit Suisse First Boston limited 
FnsIriM fl Securities 

SJcan£nariskaErtskUda Limited " ' *. 

Mitsubishi Finance International limited 
Fost-och Kredithanken, PKhanken 
Sumitomo Finance International 
Svenska Handdsbanken Group 
S.G. Warburg & Co. Ltd. 


Cilkorp bvesImaiiiBaiik limited 
Dai- Ichi Kangyo International Limited 


Nippon Oedif International (HK) Ltd. 

" Prudential Bache Securities 
Sumitomo Hust International LiHdted 
Swiss Bank Corporation International Limited 
Union Batik oVSitftzeiftBdriSechrifies) limited 


Yasoda ljnist Europe Limited 


BY JOHN WICKS fN BERNE 

SWISS VoDtsbank. of Berne, is to 
raise SFr 116.8Sm (587.12m} by a 
rights issue. That follows the place- 
ment last month of 60,000 ordinary 
shares on die Euromarket to in- 
crease the bank's capital resources 
by a total of SFr 332m since the 
beginning of the year. 

The new transaction involves a 
one-for-10 issue of 103.000 ordinary 
shares at SFr 1,450 each and 190,000 
participation certificates at SFr 145 
each. Subscription wiU be open 
from February 17 to 26. 

Last week, the bank announced a 
proposed increase in its dividend 
from SFr 60 to SFr 70 a share and 
from SFr 6 to SFr 7 for participa- 
tion certificates. That followed a 
345 per cent improvement in set 
earnings to a record SFr IQLLm. 
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Swiss Volksbank plans second 
rights issue to raise SFr 176m 0 f ny rum 

° By Teny Dodtworth 

S M BERNE m j A cOB ROTHSCHILD, the 

of Ben»e, Is to Mr Walter Ruegg, management by the banking sector, writes Tom p*nJhJ! 

(587.12m) by a chairman said in Berne yesterday Boms in Madrid. J U P UfS 

3 Hows the place- that toe growth of the balance sheet Banco de Santander, tanked child. Unt erber g. tv” 

: 60,000 ordinary by 119 per cent to SFr 25fibn in auto among the commas seven York mve«raem oaring to aa 
romarket to in- 1985 was due partly to the opening leading private banks, recorded ft part of a stock w»u «■ 

apital resources of the London branch. profit of Pta 18.4bn (5121m), a 19 duce his rtake from a) per cen m 

332a since the It took over toe u n co nso li dated per cent increase on its pre-tax 38 per cent. . I .. . - 

ar. activities of the former Luxem- profit the previous year. The bank The decision to twte Ute 

rtkm involves a bonrg subsidiary and was largely wQl be paying a dividendof Pta 75 a public fouows a V 

103,000 ordinary responsible for a 212 per cent rise share, Pta 9 more than a year Morgan Stanley ’ 
each and 190,000 in the due-from-banks total to SFr earlier. investment bawt^ w tte jpiva» 

cates at SFr 145 3.27bn. Growth was more modest at Ban- partoersfop^^ha^trodmMtoUy 

. will be open The growth of the foreign share co Exterior, where its chai rman . Mr do min a ted Wall are g ivmg 

3 26. of total balance-sheet assets from Mlguei Boyer, the former Economy up independence to strengthen 

ink announced a 18,5 to 22-2 per cent was also largely Minister, announced profits of Pta their competitive pQMtoi. 
to its dividend the result of the inauguration of the 55bn - a 16 per cent increase over L. F. Rothsch ild w i ll OjP 

■70 a share and London operation. 1984 results. A year ago, Banco Ex- sharia at an intocatea price or 518 

7 for partiripa- • Spain's Banco dc Santander and terior, which is majority state-held fo 519 a share to bring ltytotainum- 
tat followed a Banco Exterior have announced in- mid finances Spanish exports, re- ber of shares in ***** °* 

ovement in net creased pre-tax profits for 1985, in corded a similar pre-tax profit which Mr Rothschild wtil continue 
i SFr IGLlm. keeping with the trend established increase. to hobi 3m. 


Mr Walter Ruegg, management 
chair man said in Berne yesterday 
that toe growth of the balance sheet 
by 13J per cent to SFr 25Jftn in 
1985 was due partly to the opening 
of the London branch. 

It took over toe unconsolidated 
activities of the former Luxem- 
bourg subsidiary and was largely 
responsible for a 223 pee cent rise 
in the due-from-banks total to SFr 
3J27bn. 

The growth of the foreign share 
of total balance-sheet assets from 
18.5 to 22.3 per cent was also largely 
the result of the inauguration of the 
London operation. 

• Spain’s Banco de Santander and 
Banco Exterior have announced in- 
creased pre-tax profits for 1985, in 
keeping with the trend established 


by the banking sector, writes Ton 
Borns in Madrid. 

Banco de' Santander, ranked 
sixth among the country’s seven 
to»Hmg private banks, recorded a 
profit of Pta 18.4bn (5121m), a 19 
per cent increase on its pre-tax 

profit the previous year. The hank 
will be paying a dividendof Pta 75 a 
share, Pta 9 more than a year 
earlier. 

Growth was more modest at Ban- 
co Exterior, where its cha i rman . Mr 
Miguel Boyer, the former Economy 
Minister, announced profits of Pta 
5.9bn - a 16 per emit increase over 
1984 results. A year ago. Banco Ex- 
terior, which is majority state-held 
and finnnoes Spanish exports, re- 
corded a similar pre-tax profit 
increase. 


FF 900 MILLION 
CONVERTIBLE BOND ISSUE 



These securities having been sold, this announceme n t appears as a matter of record only. 
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mr 


4,812,500 Ordinary Shares 


These securities have been underwritten and placed in Canada by the undersigned. 


Dominion Securities Pitfield Limited 


Klelnwort, Benson Limited acted as financial advisors to Cable and Wireless pic. 


December 1985 




Principal amount: 

Issue price: 

Subscription: 

Shareholder preferential 
subscription rights: 


Public subscription: 
Delivery: 
Transferability: 

Interest: 

Maximum term: 
Scheduled redemption: 


Call option: 


Listing: 

Conversion of the bonds: 


[4lcatel 


FF 900,000,000 (issue of 600,000 bonds), 
at par, FF 1,500 each. 

from February 3 through February 17, 1986 on the basis 
of 2 bonds for every 9 shares held. 

(Holders of convertible bonds issued by CR* Alcatel in 
1980 and 1983 may exercise preferential subscription 
rights if they have converted their bonds into shares 
before February 17, 1986.) 
open from February 18, 1986. 

as from March 4, 1986. 

as from March 6, 1986. 

7.75 % per annum (FF TI6.25 per bond, payable 
January 1st of each year). The first coupon of FF 96.50 . 
will be paid January 1st, 1987. 

7 years, 9 months and 28 days. 

in 4 equal annual installments, the first redemption- - ;• . 
taking place on January let 1991.' ... , 

• on January 1st 1988,1989 or 1990, under certain - 
conditions linked to the Alcatel sHare price during the - 
three months prior to those dates; . 

• or at any time.through repurchases in the open . . 
market or if themumber of unredeemed bonds fails. . 
below 10% of the total number of bonds outstanding. ; 

on the Paris Stock Exchange at the close of the issue. 

at any time after January 1st, 1987, at the ratio of one 
FF 100 par value share for each FF 1,500 par value bond. 


The prospectus, in French, registered with the French Securities Commission 
(Commission des Operations de Bourse), may be obtained from Credit Commercial de France, 
Direction des Operations surTitres, 144 av. des Champs-Elys6es 75008 Paris, France. 

An English translation is also available upon request. 

CREDIT COMMERCIAL DE FRANCE - SOCIEtE GEnERALE 

BANQUE NATIONALE DE PARIS - BANQUE PARIBAS - CREDIT LYONNAIS - 
BANQUE INDOSUEZ - ELECTRO BANQUE - MORGAN GUARANTY TRUST - 
SHEARSON LEHMAN BROTHERS INTERNATIONAL. Inc. - S.G. WARBURG & Co Ltd - DILLON READ 
BANQUE DE NEUFU2E SHLUMBERGER MALLET 
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CIGIE 


This admtufiment complies iwrt ike requirements of the Counal qf. The Stock Exchange, 


(P 


Forsmarks Kraftgrupp Aktiebolag 

(Incorporated in Sweden with Untiled liability) 

U.S. Dollars 100,000,000 
8% per cent. Guaranteed Notes due 1991 

Guaranteed by The Kingdom Of Sweden 
Issue Price lOOi per cent. 


Syenska Handebbanien Group ' Goldman Sachs International Corp. 


Application has been mate for toe Notes, w bearer form in (he denomination of USD 3,000 each, constituti ng 
toe above : issue to be admitted to the Official List by toe Council oTTtae Stodc Exchange, subject only to the 
issue of the temporary global note. Interest will be payable annually in amar on 18th February ifo fim 
payment being made on 18 to February. 1987. 

Particulars of the Notes and of FonmaitsKiaflgnipp Aktkbotegfe available m ttw ^wtktinii vni yn 

Statistical Services Limited. Copies of the fating particular rclaung Jo the Notes m 

business hours on any weekda£(Satuntays awl public holidays exceptei) from the 
Office ofTbc Stock 


_ me oatc nercot or ounng usual business noun on any weekday (Saturdays sod public holidays 
excepted) at the addresses shown bdow during the period of fourteen days ftom the date hereo£ 


Svenska lutereatfonal Limited, 
17 Devonshire Square, 

London ECM4SQ 


Rowe & Pitman, 

1 FinskwryAnanc, 
London EC2M 2PA 

1 1 th F ebrua r y I 9 gfc.? 


Bankers Trust Company, 
Dnskvroud House, 
69 Old Broad Street, 
London EC2P2EE 



BANK OF BOSTON 
CORPORATION 

Subordinated 

Floating Rate Notes Due 2001 


Interest Rate 8Vie% per annum 


Interest Rate 

Interest Period 

Interest Amount per 
US. $50,000 Note due 
12th May 1986 


10th February 1986 
12th May 1386 


U.S. $1,034*1 


Credit Suisse First Boston Limited 
Agent Bank 


US $60,000000 

Banamox 

Banco nominal do ITtoaco, SJL 

Floating Rate Subordinated Notes Due 1992 


Interest Rate 
Interest Period 

Interest Amount per 
US. 85,000 Note due 
11th August 1986 . ' 


per annum 
10th February 1986 
11th August 1986 

U.S. $210-12 


PAN HOLDING 
Soctete Anonym e 
Luxembourg 

As of January SI, 1986, the 
unconsolidated net asset 
value was US$202 ,038^24. 77, 
La US$288. 63 per share of 
US$50 .par value The 
consolidated net asset value 
per share amounted as 
of January 31, 1986, to 

US$298.95. 


STOCKHOLDERS FAR EAST 
INVESTMENTS IRC. 

Net Asset Value 
31st January 1986 

$3.09 

per share (unaudited) 


EHER6Y RESOURCES & 
SERVICES INCORPORATED 

Net Asset Value 
31st January 1966 

$7.09 

per share (unaudited) 
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India’s state banks ahead 32.5% 


BY JOHN ELLIOTT IN NEW DHLHI AND It C. HURTHY IN BOMBAY 


INDIANS nationalised banks in- 
creased their aggregate net 
profits daring 1585 by 3Z5 per 
cant to KLlllm (S8&5m). 
according to Mr Vlsbwanatb 
Pratap Singh, the country's 
Finance Minister. 

He issued, this estimate at a 
meeting with . chief executives 
of 21 public sector banks in New 
"Delhi and. said the improvement 
was the result of the Govern- 
ment and the banks trying to 
improve e ff ic iency and produc- 
tivity. 

A year ago file heads of three 
of the banks were socked and 
Mr Rajiv Gandhi, the Prime 
Minister, launched an overhaul 
of the banking system and an . 
attack on corruption. There 
have been other widespread 
dismissals since then. 

The Central- Bureau of "In- 
vestigation estimates that cor- 
ruption invol vi ng more than. 
RiOOm was uncovered on 


BANK OF CEYLON 1 , Sri 

Lanka'S premier bank, 
showed a drop In pre-tax 
profits to BajfflOm ($7Jim) 
last year, against Its 280m. 
writes Menyn de Silva in 
Colombo. ' 

Dr L L ft Fernando, its 
Chatman, the bank had 
to cede non-interest bearing 
deposits totalling RsSLllm to 
the central bank on the 
orders of the Finance 
Ministry In August 


January 31 in raids chz the 
homes and offices of 48 bank 
executives around the c o untry. 
Large Quantities of gold and 
sliver were found during the 
raids. Including &5kg of jewel- 
lery in one employee's private 
office safe. 

The. profit increase from 


He added that, following a 
one percentage point reduc- 
tion in interest rates in 
October, the bank had 
recently appealed to the 
ndnistry to exempt reserves 
with its provincial branches. 
This wfflisli mean % » ! only 
about BsLTbn would go into 
non-interest bearing deposits. 

“What we dropped in the 
interest rate four TrMwi *h ° ago, 
we had hoped to recover In 
expanded business but expan- 
sion 1ms been slow." 


R830m in 1984 for the 21 

nationalised banks followed a 
slight decline from R840m post- 
tax in 1983. The 21 banks 
-account for 9L5 per cent of 
India’s banking system. 

Deposits last year grew by 
18.6 per cent to Rs 765bn com- 
pared with a 17 per cent 


BP in NZ joint gas venture 


• jf 

; V 


BY GORDON CRAMS 

BRITISH PETROLEUM is to 
expand, its liquid petroleum, gas', 
interests in' New Zealand with 
the joint purchase of Rockgas, 
an LPG wholesaler mid retailer, 
from Fle tcher Challeng e, the 
forestry and farming group 
which is the coun t ry ’ s largest 
company in turnover terms. 

BP — which itself ranks as the 
third biggest company in New; 
Zealand— will mm Rockgas 
equally with New Zealand 
Industrial Gases (NZXG). In 
addition, the UK-based compag y 
is to increase its holding in 
Liqulgas, a bulk LPG distribu- 
tion consortium, to 35 SB? uer 
cent from the current 18.75 per 
cent. 


Bophnthatswana 
casino group 
lifts forecast 

By Omt Jo ha an ea b wr g 

Correspondent 

SUN INTERNATIONAL 
Bophutbatswana (SIB), the 
casino and entertainment com- 
pany which operates in the 
so-called “independent” South 
African black homeland of 
Bophuthatswana, to 

improve on the earnmg i fore- 
cast for the current year. 

Ahead of last year's sale of 
shares to the public, SIB's 
directors had estimated, .that- 
net earnings for the year to 
June would match the 26.7 ce*<5 
a share achieved in the -pre-’ 
vious year. r . , .. 

First-half turnover' increased 
by 17 per . cent to R82.6m 
(938J8m) and operating profits 
increased to R18.8m from 
RlSJ5m. The company did not' 
incur a tax liability, and its 
interim profit attributable to 
ordinary shareholders rose to 
R14:9m - from. Rl&2m or 
lfiA cents a dare against 
15.1 cents. " 


This will also' come about 
with the purchase of the stake 
in Iiquigas held- by Fletcher, 
which has been acting over the 
past six months in particular 
to refocus on its core businesses. 
The total value of the deals 
announced yesterday was put at 

NZS2&5m (USS14m). 

Bp’s New Zealand activities 
cover the range of energy ex- 
ploration and production and 
downstream marketing. It has 
sizeable minority stakes in the. 
country’s two major gas fields, 
oat of which its involvement in 
the Liqnigas c on sort i um arose. 

The disposals by Fletcher, 
which follow the recent sale of 
two financial services sub- 


Strong exports boost 
f or Highveld Steel 


BY JIM JONES IN JOHANNESBURG 


HIGHVELD i wkkt. ami Vana- 
dium, the South African steel 
and ferro-alloys maker, in- 
creased sales to a record 
R662.1m (JSlOm) in 1985 from 
R45(L2m in 1984. thanks largely 
to increased exports. 

Exports comprised 58 per cent 
of t ur nover hut year against 
19 per cent in 1984. The pretax 
profit rose to R40J5m from 
R2&8m. 

- Mr Leslie Boyd, the chairman, 
said, sales -. volumes^ of - steel, 

I ferro-alloys and , vanadium pent- 
oxide were - all substantially 
higher -and export - revenues 
were aided by the rand’s weak- 
■n6ss. r TBe sffeel export tonnage 
increased by. 78 per-cent despite 
fiie fact that the US and Europe, 
which are HlghveldY major 
export markets, both apply 
quantitative import restrictions. 

Local demand for steel re- 
mained steady, but should im- 
prove further this year, Mr Boyd 
said. Nevertheless, sales in 
South Africa remained affected 


by the recession. 

Earnings per share increased 
to 58 cents from 38.9 cents and 
the total dividend has been 
raised to 24 cents from 27 cents. 

Highveld is a subsidiary of 
Anglo American Industrial 
Corporation (AMIC), the indus- 
trial arm of Anglo American 
Corporation, South Africa's 
largest mining bouse. 

• Chubb Biddings, the South 
African security group which is 
72 per cent owned by Racal 
Electro n3ef "of the '"'UR? 
increased its market share in 
the 28 .weeks ended October 11, 
1985, ■ “ although Its physical 
security ; division was affected 
by the down turn in the con- 
struction and building indus- 
tries. 

Turnover during the 28 weeks 
was R37.47m (817.6m) against 
R8O.07m in the six months 
ended September 1984. Trading 
profit before interest and tax 
was Rft35m against R1.9m and 
the pre-tax profit was El. 5m 
against 8960,000. 


increase in 1984. Profits were ■ 
partially boosted by an 
increase from 12.5 to 14 per 
cent in interest rates charged 
on Rs 50bn of bank funds lent 
to government-owned food 

grain procuring agencies under 
the country's price support pro- 
gramme. There was also a 
coupon rate increase on 30-year 
government securities. 

The three banks with best 
results were the country's 
largest, the Bombay-based State 
Bank of India, and two south 
TniUnn banks— -the Canara and 
the Corporation. 

State Bank of Canara 
expanded their merchant bank- 
ing activities. Mr LD. Ratnakar. 

Canara Bank rtniiTinaw , said 

merchant hanking had become a 
‘ major profit centre.” 

Despite the surge, netp refits 
as a percentage of working 
funds is still low. For the State 
Bank of India, the ratio was 
0.101 per cent in 1984. 


Bidiaries, remain subject to 
approval by the country's Com- 
merce Co mmis sion and Overseas 
Investment Commission. 

Fletcher at the same time is 
Considering buying a dominant 
role in the New Zealand steed- 
making industry by taking over 
the 8L2 per cent holding in 
NZ Steel recently acquired by 
the Government 

BP and NZXG, while keeping 
intact the Rockgas unit, will 
continue independent service 
to existing LPG customers. 

On the Wellington Stock 
E x ch a n ge, Fletcher shares rose 
12 cents yesterday to NZS3A2. 
Those in NZZG were steady at 
NZ$2.62. 


Advance 
at Western 
Mining 


By Kenneth Martton, 

Mining Editor 

AUSTRALIA’S Western Mining 
Corporation has lifted net earn- 
ings in the 28 weeks to 
December to A$25.2m 
(US$17.5m or £lZ4m) from 
A$13£xn in the same period of 
1984. 

Earnings per share were 6.9 
cents, and the interim dividend 
has been doubled to 4 cents. 

The company benefited from 
the fall in the value of the 
Australian dollar against the 
US dollar, in which its metal 
sales are priced. This resulted 
in a 16 per cent gain in 
domestic gold prices received 
and a rise of 11 per cent in 
the prices of nickel despite a 5 
per cent fall in US nickel 
prices. 

Western Mining is not pre- 
pared to venture any forecast 
of second-half results, which, it 
points out, are dependent on 
volatile movements in metal 
prices and the Australian 
I dollar, 
r . 

Alcan Australia 
raises net 

By Our Financial Staff 

ALCAN AUSTRALIA the 
local arm of the Canadian 
aluminium group, achieved a 
modest advance in .net earnings 
to A$16.18m (US51L26m) last 
year. up. from AS 15.51m. 

*'Un a' p^r-sKarfe' “basis, how- ' 
ever, profits were nearly halved , 
to 10.7 cents fTOm 20.5 cents, 
following eqiiity issues during 
1985 designed to secure capital < 
through its parent. The ■ 
dividend is maintained at 6 
cents a share. 

Turnover rose from 
A$313.63m to A$S45.18m, while 
non-operating income showed a 
boost to AS 11.36m compared 
with A$3 13.63m. The attribut- 
able result was held back by 
rises of ASL2m in depredation 
and A$226m in interest 


BANCO DE SANIANDE] 

Established 1857 


Financial Highlights 


Banco de Santander Consolidated 

(US dollars* in millions ) 


Income before taxes 
Net income 

Depreciation, writedowns and 
provisions 

Loans and discounts 
Customers’ deposits 
Shareholders’ equity 

Earnings per share cus dollars) 
Dividend per share (us dollars) 


Conversion rate: US$1 = 153.96 Spanish pesetas 
Number of shareholders: 359,109 • 1,580 offices in 23 countries - 


At year end 

1985 1984 

Increase 

% 

1533 

114.1 

34.4 

112.9 

833 

35.7 

276.9 

192.7 

43.7 

5,533.5 

4^08.9 

22.7 

10,1682 

8,479.6 

19.9 

7623 

651.8 

16.9 

132 

034 

293 

0.49 

0.43 

13.9 



Tbe Annual Shandmkler^ Meeting ol Banco de Santander was hekl on 8th Bfixuary 1966 in Santando; Spain. 

ff you would like a copy of the 1985 Annual Report; please telephone or write to file Manager 
Banco deSanta n da; ID Mootyle. L ondo n EC2R6LB,tdqihopc 01-606 77B6. 
or contact: Banco de Santander International Division, Akatt 37, 28014 Madrid, Spain. 


A0 these Bonds haw ben soi&Tbis announcement appears as a matter of acordonly- 
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Kog Holding A.§. and American Express Bank Ltd. 
are pleased to announce the opening of: 
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CITY OF COPENHAGEN 

ECU 40,000,000 
9% 1985-1995 Bonds 


Krcdietbank International Group Privatbanken A/S 
Bank Brussel Lambert N. V. Cr^dic Commercial de France 

Generals Bank 

Algemene Baxxk Nederiand N.V. _ Banquelndosuez 
Bamp f ftmTiat Papta l ’Marlpfeg T i n ri w^ Berliner Handels- nnd Frankfurter Bank 

Gommerxbank Aktiengesellscbaft 

Crtdic Communal de Bdgique S JL/GenMwitdtrediee van BeteiE N.V 
GrMit Lyonnais Credit Suisse First Botton Limited 
P d n ti riie figpi'nil rim?iwl Enskilda Securities SknvCmviikaEiMlcildiZuiitad 

Morgan G uaranty Ltd • PK Christiania Bank (UK) Limited 
Union Bank of Switzerland (Seamties) Limited Yama khi International (Europe) Limit ed 


Ai-Mal Group - ASLE-CGERBnk BuncxCogunet rfa i lr Tr a Ktu BnadelGoatRlo Banco di Roma 

Bankf arGcineijmim dbaft Baoklppa BanfcMees&HopeNV Baakof Tblt yolnt ernarinnal Bankverein Bremen AG 

Banquedn Benelux SLA- . . Basque GtnfindednlnmmbaiiigSA. Banqne l aremarinnalr fclm e mbo m g &A. Basque deL memb o nr gSA. 

BaiiqiicNttawaledeRBU BaaqwdbrUniaaEiirapteiiie Bq rt chl hgn t M k BerlinerJEtok 

CalaedT^aigre Ac rebwduC^mxHOndifideL uii i j n b o uig (Basque dBl*Emt) Chase Benqaede Commerce Banfe Intamaiinnal. Gronp 

CZBCIinnted Co«npagnie 4eBanqi>eeiiyinT MtIfii i em s,CM ‘ C oiup a gm e Mon ^ga s qae de Basque CopfnhagmH a ndrfa b«nkA/S County Bank 


Ban co di 

BanineeeiD Bremen AG 
Basque de Lnxembomg SA. 

Berliner Bank 


Cr6& Agricoir CrMkGfofnl Crfcfc iodnfitriel <TAIs*oe « de Lorrafne Cr^lndostrieletQMmnertnade Paris 

*• » SA-diBm^K 

Ci4dirdnNard CrcdftafaliMlO DanmEnrope DenDenrittPrtmnsbank A/S - Dennor!ieCredhbBnk(Liixeir*onig)SJu 

DGBank . . DfwdnerBauhr EBCAsm Bank - Or mil rnirlinfrlfrhr ? i — ■Tfn-V ftlfi G ir oaxarale nnd Bank dcr agerre id i iyhrt i Sparbcgien 

r, — *■■— liaiaM AUeawwa . -um vam inaia— i fcm 

Gfddnnn Sachs ImermnsodalCap. ' RambrosBank HandrbBan kN.W (Oversea^ iWigiii- i .~w«nit.Gnmw»g«lA. 

igjfwn l Wi rin 5m Panin iji TVirrnn ■ KBhuaiskwl|Hi^Koqg) Kitac wOft, B agcc Krcdietbank N.V. Evan Lansctiat B ankter sMV. 

>mA« ft ftii ai ir nn | ■ QCSIusuiifioil Maottfaet nfg« Hanover MirtabBffiKi MBxg lntfrragiooal Morgan Grenfe ll & Co. 

M ^fgsin Smnfey latw nif ton a l . NwfetbnMhAa Maiwi— aMaafc w Nederiandse Credietbank N.V. The NOcko Securities (a, (Enrop^ lid. 

Nbn Mc a B dH* I j m d ed Mo k Ggreengtle . Orion Royal Beak .Pictet Intcy mtiocal Ltd. Pfertoo, Hddring Sc Pienon N.V. 

Rabobank Nederiand Sanwa Immedmial . . Sod^G4n6mlc SoddrfGfafaa teAkacfe nnedeBanqoc 
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INTERNATION AL COMPANIES and FINANCE 


Alexander Nicoll on a shift in emphasis by a corporate treasurer 

Centralising debt pays off for BAT 


SINCE Mr Richard Desmond 
took over two years ago as 
treasurer of BAT Industries, the 
UK tobacco, retailing and finan- 
cial services group, he has 
managed its debt and currency 

exposure through an extra- 
ordinary sequence of acquisi- 
tions and disposals. 

BATs move into financial 
services through the acquisition 
of the Eagle Star and Allied 
Dunbar (formerly Hambro Life) 
insurance groups, coupled With 

the reversal of some previous 
diversification moves, has pro- 
vided a classic challenge to any 
debt manager's skills. Further 
problems have been posed by 
volatile currency markets, with 
the dollar's decline damaging 
BAT’S profits when stated In 
sterling terms. 

Since the beginning of lb 
Desmond’s tenure, BAT has 
spent £].7bn on major acquisi- 
tions. Total group borrowings 
doubled to £2£4bn in 1964, 
pushing up the debt/equity 
ratio at die end of the year 
from 37 to 54 per cent. The 
purchase of Allied Dunbar 
raised the ratio to 64 per cent, 
though this was subsequently 
reduced by cash-flow and dis- 
posals. 

Not only has debt increased; 
it has been substantially re- 
structured. To facilitate this, 
management of borrowing was 
largely shifted away from 
operating units towards the 
centre, with three centrally con- 
trolled financing subsidiaries. 
u There was no change in 
management philosophy," says 
Mr Desmond. "It is simply that 
there are better borrowing 
opportunities this way." 

The result has been marked 
decreases in the proportions of 
short-term, bank-lent, floating- 
rate borrowings, and increases 
in long-term, publicly traded 
and fixed-rate debt 

In 1984. the amount of debt 


due within one year rose oply 
25 per emit while the total 
doubled. Much of the fin a nci ng 
needs were met by issuing 
sterling-denominated bonds and 
notes. 

M We have done our part in 
the UK corporate debt market,” 
says Mr Desmond. He has 
backed official attempts to 
stimulate it, and advocates the 


per cent Eurobond, one of the 
largest corporate issues in that 
market BAT also tapped the 
Euromarkets in 1984 for a 

5240m note issuance facility 
which has never been drawn, 
but is used to back the issue 
of US commercial paper to fill 
the short-term needs of Batus, 
holding company for its US 
operations. 


MAJOR USES AND SOURCES 

OF FUNDS 


Jan. V 7984 to May 31 7985 

Uses 

£m 

Eagle Star 

968 

Allied Dunbar 

664 

(MASCO 

99 

Total 1,731 

Sources 

On 

Cash 

380 

Debit 


Unsec. loan stock 

495 

Caiptal Notes 

51 

Loan notes 

182 

Eurobond 

too 

Standby-backed CP 

262 

Disposals: 


International Stores 

180 

Cosmetics 

105 

Mvtfen packing 

170 

Total 

1,925 




removal of legal barriers to the 
creation of a sterling commer- 
cial paper market BAT’S 
£4S5m of 12i per cent unsecured . 
loan stock due 2003-08 is the 
largest such issue, accounting 
for about a quarter of the mar- 
ket The company- has also 
issued £182m of shorter-term 
unsecured loan notes and £51m 
of capital notea. 

A further flOOm was raised 
in 1984 with a seven-year 10} 


Mr Richard Desmond: in 
search of better borrowing 
opportunities 

A string of disposals — includ- 
ing International Stores and 
packaging and cosmetics divi- 
sions (some US retailing 
interests are now on the block 
as well as Grovewood Securities 
in the UK) — has enabled BAT 
to repay part of its debt 
The swing away from bank 
borrowings accelerated in 1985. 
BAT is, however, conscious of 
the need to keep its debt mar- 
ketable and well-known with aa 


many groups of investors as pos- 
sible. so it would always keep 
a certain amount of short-term 
debt outstanding, for example, 
in the US commercial paper 
market 

Mr Desmond has resisted the 
temptation to cut borrowing 

costs by using swaps, because 

be says this would reduce the 
group’s flexibility in repaying 
debt when the opportunity 
arose. The choice of what debt 
to sell or to retire is also in- 
fluenced by the currencies in 
which assets and cashflows are 
denominated. 

Like many other multi- 
national companies, BAT has 
two distinct policies on covering 
currency exposure. Profits made 
by US subsidiaries which are 
to stay in the US, without being 
remitted back to the UK, are 
not hedged. The company thus 
has to accept, and explain to 
shareholders, the effects of a 
dollar fall on the sterling- 
dexnonimated profit and loss 
account 

that this exposure could be 
neutralised with the use of cur- 
rency options, but says the pre- 
miums are "a lot of money to 
spend to dress up a figure.” 

BAT does hedge actual flows 
of cash. The need to do it for 
day-to-day transactions between 
group companies is limited by 
the fact that there is only a 
small amount — 10 per cent of 
group turnover — of cross- 
border intercompany trading; 

In 1985, about £150m flowed 
into tiie centre from sub- 
sidiaries in the form of divi- 
dends, including about 8150m. 
BAT maintains a pool Of dollar 

inflows, and last year sold it 
forward as well as part of ex- 
pected 1986 inflows, thus 
protec tisg them from the dol- 
lar's fall. “We do not take 
enormous risks but we do trade 
our foreign exchange,” says Mr 
Desmond. 


IFC plans Third World investment fund 


BY ANATOLf KALET5JCY 

A NEW FUND to channel in- 
stitutional portfolio invest- 
ment into the stock markets of 
Third World countries is to be 
launched within the next few 
months by the International 
Finance Corporation (IFC), the 
World Bank subsidiary whose 
role is to promote private 
sector i n v estm ent in developing 
countries. 

' To be called the Emerging 
Markets Growth Fund, the new 
fund will be a closed-end in- 


vestment trust, established 
under US law with a capital of 
$50m. It will buy into a broad 
spread of growth securities 
listed in any of the 20 Third 
World countries with " rela- 
tively active ” stockmarkets, 
whose economies represent 14 
per cent of world GNP. 

initial investments are likely 
to be made in Malaysia, Thai- 
land, Indonesia, Mexico and 
Brazil, among other countries. 
The IFC is ^also negotiating 


with the Indian Government in 
the hope of obtaining access to 
the equity market there. 

The Fund will be modelled 
on the successful Korea Fund, 
which was launched by the IFC 
about five years ago and was the 
first vehicle for institutional 
portfolio investment in the 
Korean stockmarket Eventually 
the hope is to quote the Emerg- 
ing Markets Growth Fund, like 
the Korea Fund, on the New 
York Stock Exchange, and make 


This anhouncemerttappean as a matter of record only. 


U.S. $210,000,000 


its shares freely tradeable. How- 
ever. all the initial shares will 
be placed privately with a 
small group of institutions 
already lined up by the IFC. 

The initial investors will 
include pension funds, banks 
and insurance companies from 
the US, Japan, West Germany 
and the Netherlands. A number 
of British institutions were 
approached by the IFC, but 
declined to take up initial 
stakes in the fund. 
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Energy Resources of Australia Ltd 


Multi-Option Facility 


comprising 

Euro-note Underwriting, Letter of Credit/Guarantee, 
Swingline and Interim Loan Options 


Arrangedby 

Commonwealth Bank of Australia Credit Suisse First Boston Limited 


Lead Managed by 


Commonwealth Bank of Australia 


Barclays Bank PLC Continental nUnob Bank Limited 


National Australia Bank Limited 

Singapore Branch 


Algemene Bank Nederland NY 
Grindlays Asia Limited 

(a menbcroTtbe Australia aod New Zratand Banking Grap> 

State Bank of New South Wales 


Managed by 


Australian European Finance Corporation NV 
BOT International (Singapore) Limited 
The Long-Term Credit Bank of Japan, Ltd. 
Sanwa Bank Merchant Banking Group 


Credit Suisse 


Banque Nationale de Paris 
IB J International Limited 


Saitama International (Hong Kong) Limited 
BSFE - Banque de la Sotigtf Finand&re Europ&nne 


Facility Agent 

Commonwealth Bank of Australia 


Euro-noie jender Panel & Issue Agent 

Credit Suisse First Boston Limited 


Advisers to Issuer 


J. Henry Schroder Wagg & Co. Limited 


Amsterdam 
SE accepts 
Japanese 
houses 

By Laura Raun in Amsterdam 

THE AMSTERDAM Stock 
Exchange has accepted three 
of the big four Japanese securi- 
ties houses as full members in 
an energetic bid to become the 
leading European centre for 
trading in Japanese shares 
priced in yen. 

The acceptance of Daiwa, 
Nomura and Yamal chi plus the 
introduction of Japanese share 
trading linked with the Tokyo 
Stock Exchange cieariy is an 
: effort by Amsterdam to get a 
' head start on London. This will 
• be the first foreign trading of 
Japanese stocks in yen. The 
‘ London Stock Exchange 
. recently received a membership 
‘ application from the powerful 
■ Nomura and may feel compelled 
to hasten approval in light of 
the aggressive Amsterdam 
move. 

Baron van Ittersum. the 
Amsterdam Stock Exchange. 
made the announcement yester- 
day flanked by Mr M_ Shimano 
of Nomura and Mr A. Ito of 
YazcaichL The Japanese trio has 
chosen a kind of membership 
that allows floor trading 
through another broker or bank 
in order to keep initial invest- 
ments low. 

In July, ft is expected that 
fungible trading will begin in 
25 Japanese companies which 
are also listed on the Tokyo 
Stock Exchange. These stocks 
can be traded in Amsterdam 
after the dose in Tokyo under 
an agreement between the two 
bourses. 

The 25 companies have 
already been traded in Amster- 
dam under the Continental 
depositary receipt system, but 
lack of liquidity has prevented 
efficient pricing and dividend 
payments were often delayed. 
The new system, which involves 
electronic book entries and no 
certificates, plus the active pro- 
motion of the Japanse houses, 
is expected to attract the insti- 
tutional investors needed to give 
depth to the market Dividend 
payments can be made more 
punctually because of the elec- 
tronic communications. 

Nlkko Securities, the other 
broker in the Japanese big 
four, was precluded from join- 
ing the Amsterdam exchange 
because it has no existing 
Dutch presence. Unlike the 
others, which set up Amster- 
dam offices during the 1970s. 
Nikko serves the Dutch market 
from its European base in 
London, adds Gordon Gramb. 

- Nikko is, however, under- 
1 stood to be reviewing, the possi- 
bility of opening a Netherlands 
officers move which would re- 
quire the approval of the Jap- 
anese Ministry of Finance. It 
already has branches in West 
Germany, Switzerland and 
Luxembourg. 

DOMESTIC BOND 
MARKETS 

Tokyo higher 
on yen 5 s rise 

THE JAPANESE domestic 
bond market closed higher on 
active speculative buying 
caused by the yen's sharp ad- 
vance against the dollar late in 
the day. 

The yield of the bellwether 
No 78 6 l 2 per cent 10-year 
Government bond was 5.625 per 
cent in late trading against 
5.640 per cent on Friday, while 
the yield of the No 80 6.5 per 
cent was 5.645 per cent against 
5.680 per cent 

One dealer said the No 78 
issue was returning to its 
former benchmark status 8s it 
had a lower coupon than the 
No 80. As interest rates con- 
tinue to fall, he said, activity in 
this issue would increase. 

Japan’s Ministry of Finance 
is to issue Y500bn through an 
auction on February 13 of 
Tankoks, a new short-term 
debt-financing instrument 
The Tankoku will have 
maturities of six months with 
payment cm February 20. The 
result of the auction will be 
announced on February 14. 

Recovery In ' 
Frankfurt 

GOVERNMENT bonds re- 
covered in Frankfurt from their 
early lows to stand little 
changed at midday. They had 
opened about i point lower but 
a few cheap buyers, mainly 
professionals short-covering, 
brought prices back up. 

At midday, the West German 
Government 6i per cent bond 
of January 1995 were quoted at 
100.15, up 0.05 from late Friday. 


Quiet Eurodollar sector 
shows signs of recovery 


BY MAGGIE URKY 

THE EURODOLLAR bond 
market showed signs of 
recovery yesterday after its fall 
on Friday afternoon. Yet it 
was still in a subdued mood, 
and little activity was seen. 

Traders pointed out that with 
holidays in the Far East and 
on the Continent, this week is 
likely to see limited investor 
interest. 

Shearson Lehman Brothers 
tried to tempt investors with a 
new structure which has proved 
popular in the US domestic 
market The idea gives the 
borrower, in this case Gannett, 
tiie US newspaper group which 
owns USA Today, cheaper funds 
initially but gives investors the 
prospect of a higher yield later. 

The $100m issue has a 10- 
year life but after four years 
investors can decide whether to 
exercise a put option to redeem 
the hoods at par or to hold on 
to tne bonds which will then 
pay a higher coupon. The first 
coupon Is 8f per cent and ft 
rises to 9i per cent for the last 
six years — hence tiie name 
u step-up put bonds.** The 
borrower cannot call the bonds. 

The initial coupon was seen 
as rather aggressive for tiie 
borrower, which is AA rated 
though not well known in 


Europe. With fees of 11 V eT 
emit, the yield for the first 
years is around 25 basis P®rat3. 
above that on four-year US 
Treasury bonds. The issue was 
not trading widely yesterday 
afternoon, though the lead 
manager was bidding at a lf- 
point discount to the par issue 
price. 

BMW, the West Gennan car 
manufacturer. launched a 
A$75m issue with bond war- 
rants. The popularity of tpe 
name should offset somewhat 
aggressive terms. The 
host bonds pay a percent 
coupon, and are priced at 1WJ. 
They are non-cailaWe for five 
years and then at prices start- 
ing at 1014 and declining by I 

point a year to par. 

The 75.000 warrants, priced 
at AS50 eaeh. receive interest 
at AS6B75 annually for the 
first five years. After that they 
can be exercised into a nan- 
callable bond 

Orion Royal Bank led the 
Issue, which is likely to have 
been connected with a swap 
giving BMW US dollar funds 
wellbetow London inter-bank 
offered rate. The bonds were 
trading within the 2} per cent 
fees, and: the warrants were 
above issue price. - - 


The D-Mark market was quiet 
yesterday: many dealers were 
away from their d«*s enjoying 
the carnival holiday. - 

Swiss franc foreign bond 
prices were around i point 
higher in low turnover. . 

A. number of new deals were 
launched. Mifsa&sbl Electric is 
r aising SFr 200 m through a five- 
year private placement ww a 
5( per cent coupon and par 
issucT price. Lead manager is 
UBS. 

Credit Suisse lau nch ed tho 
expected equity-linked deal for 
Thomson-Brandt, the French, 
electronics grottp which follows 
last week's 

ible Issue. - The SFr Uwxn 
12-year bonds have, ah indicated 
yield of 41 pec cent and carry 

warrants to boy Thomsoo-USF 
shares. 

Morgan Guam? <SwttM*v 
land) anaouaced ' an issue of 
200,000 warrants priced In' 
dollars, to boy a -Swiss franc . 
fixed-rate bond. The borrower 
is PKbanken and the warrants 
were Priced a*^6St&5Q. They 
have an 18-mootb life nod there 
are six exercise at .quar- 
terly intervals. Five warrants 
buy one SFr 5,000 bond nttsr- 
ing on March. 18 3.9S« xad 
paying, a 61 per emit coupon. 


Amrobank launches CD issue 


BY OUR AMSTERDAM CORRESPONDENT 


AMSTERDAM - ROTTERDAM 
Bank (Amrobank) is launching 
today a FI 500m issue of three, 
six and 12-month certificates of 
deposit, the third CD ottering 
since the Dutch capital markets 
liberalisation began this year. 

The issue price of the CDs, 
which are denominated in 
amounts of FI 25m, is based on 
the discount method under 


which the accruing interest is 
paid at maturity. Three and 
six-month interest rates are 
currently 5| per emit, while 12- 
mouth rates are 511 per cent. 

Buyers can choose between 
giro delivery or book on try 
registry, with giro delivery 
handled by EurocJear of 
Brussels. Amrobank will make 
a market in the CDs. - - 


Algemene Bank Nederitod 
made tiie first CD offer, a 
FI 000m issue, followed by 
Nederlandse Credtetbanx with 
an open-ended 'CD. progrs&*ie 
last week. -New Issues under 
the liberalised regulation* Dove 
quickened recently, with several; 
mortgage bank bonds and: r. 
Euroguilder notn fnnn Hdtee- 
ken. 



listed are the 200 latest international bonds for which there Is an 


USDOUAR 

STRAIGHTS 

Araov 10% 92 

Amu C radii KVa 00. 

Allan. Richfield UK, 00 
Australia Com. 11 SS... 
Australia Com. 11% 00 

BP Capital 11 >.92 - 

Campbell Soup 10% SS 
Canada 11% 

Canadian Pee. m 93 
Canadian Pec. 12% 90 

CEPME 10*. 91 

Chevron USA 12?* tB— 
Citicorp TO IS ............ 

Cidcnra. in 95 

Coca Cola 11% SI --- 
Denmark Kgdm. Ill, 09 
Denmark Kfldm. 11% 90 
Damnetfc Kgdm. 114 32 

EDF 10 95 

EEC 9* 90 h mm 

E18 10*. 9*.- .i. 

E1B 12 96............. 

Eli Lilly IIP, 92..-—..... 
Equfr. Lrd. Rlty- 10 s * 97 
Export Dev. Cpn. 10 80 
Fed. Dap. Stra. 10 s , 95 
Ford Motor Crd. 10% 91 
Ford Motor Crd. 11 J 90 
Ford Motor Crd. 12 SB 
Gen. 0. Crad. 10% CO 

GMAC W, 89 

GMAC 101, 92 

IADB 9% 95. 

IADB IIP, 95 

Kellogg Co. 104 90..— 
Kellogg Co. 1ft 92....- 

LTCB 12% 91 

Nippon C* BE. 10% % 
PUIsbury Co. 1ft 93 
Proct. a O. ‘A’ ft 92 
Pro Realty S. 12 s , SS 
Qantas Airways 10% 95 
Quebec Hydra 11% 82 . 
Queen aid. Gvt. 1ft SS 
Ralston Purina 11% 95 
Saskatchewan 10% 92... 
Saskatchewan 11% 89... 
Scandinavia Air W% 95 

Statoll 10 90 

S. Wales Tray. 11% 90 
Swod. Exp. Crad. 10 92 
Sw. Ex. Cr. 12% 89 XW 

Sweden 1ft 92 

Sweden Kgdm. 10% 90 - 
Sweden Kpdm. 11% 89 
Sweden Kgdm. 11% 94 
Tern a co Cpn. 10% 95... 
Utd. Toeh. Fin. 10% 95 
Victorian Reo. 11% 92 
World Bank 1ft 95.—:. 
World Bank 12% 94. — . 

Average price d a agi 


lamed Bid Oder day week VMd 
100 103% 103% +0% — 0% 9.62 

100 106% 105% +0% +0% &2I 

2S0 10ft 100% -ft -ft 10.12 
200 100% 109 —ft — 0% 9A 

100 108% Tift -ft -ft 9-90 

150 108% 107% +ft -ft 

ioo ioo% urn. o -ft aas 
600 108% Wft -ft -ft ASS 

TOO 104% 104% —ft — 1 90S 

75 109% lift -ft -ft iim 

100 103% 104% +ft -0% 9 JO 

000 104% 106% 4ft -ft 1049 . 

mo 101% 102% +ft -ft am 

900.- KB ttH% +0% — ftNUa 
100 107% TOS -o%- o aw 

100 icftws 4ft -ft all 
ioo 107% 107% +o% -ft am 

ioo - US% 108% 4-0% -ft am . 
225 108 10ft —ft —ft asi 

360 unv, loz 40% —ft an . 
200 loft io* .. o -ft an 
200 119% 1137, -ft -ft am 

i«o 105 % ios% 4ft -o% am 
too 101 % -toe o - 0 % un 
ioo io3% 104 -ft -ft am 
ioo ioft ud% -ft -ft as* 
in ioft ioft o wft ass 

WO 105% 106% -ft -ft' 9 A* 
WO 100% 100% -0% -ft 1M1 • 
200 10ft Wft 4ft -ft 9.7* 
200 ioa% io« +0% —0% ass 
260 -M3 Wft 4ft -0% 94S 

2oo wn, uti% rft -ft am 

160 106% 105% 4ft -ft &S8 

•wo ioft wo • o -ft am 

WO 108% 107% 0 -ft 9m 
100 114% 114% ft -0% SAX. 

ISO 105% 105% 40% —ft a7* 
WO 102 102% 0 -ft 9.79 

iso 101% 102 +0% o am 

54S 111% 111% 4-ft -ft 10.12 

140 104% 106% -ft -ft 9m 

WO 108 Wft -0% -ft 9.77 
WO 103% KX3Y 0 -0% 9.61 
ISO 109 Wft -0% —ft 10.14 
WO Wft 106% -0% -ft 9.38 
WO 108% 109% 4-0% -ft aw 
ISO 102% W3% — — 842 

170 102% Wft -ft -ft 9.11 

ISO Wft 108% 4-0% -ft 92S 
WO 103% 1037, 4-0% 4-0% 8.19 
WO ioft 106% 4ft -ft 9.76 
250 104% 106 — — 9 Zt 

200 11* Wft 4-0% -ft 8.04- 

200 Wft Wft 0 -ft & 97 
WO 110% 110% 4-ft -ft 9A9 
ISO 103% 104% -ft -ft 1004 
WO 104% 104% 4-ft -ft 949 
150 108% W9% -ft —ft 9.64 

900 104 104% -0% -ft 9.41 

200 117% 119% 0 -ft 9.87 

•...On day 0 on rank —ft 


OTHER STRAIGHTS Issue* Bid . 
Barclays An. 12% BO AS W - OS 
Cred i u a stall TZ% 90 AS BO ..-JB% 
PepsiCo C- a 12.90 AS » -■ 9ft 
Sirad. Ex. Cr. ttSSA* «..»?% 

Amn 10% so ca ft twz% 

cE£. rac. ift » t*. » joft 
cibc 10% 90 ct a m 

Gan star Hn. 11% 95 Cf ,. 75. .1W % 
Montreal 11% W Ca..... 7* - t W1% 
Ryl. -Trustee 1ft 90 CS » *ft 
Soars- Acc. 10% 98 C$... 75 |10ft 

Coca-Cola F. 17 90 MS IS Wft 
Kradtbk. tax- 1» SB » - 5* 

Nordic I. Me. 1098 W : » Jft 

SBftMfiSvS-’Xj 

Waft Disney 9* 94 &u « Wft 
Hqnds WW ft 9B FI.. WO Wft' 

HoiWa xw ft so Fi.^.^ ^m .m - 

Thywarv 7% 90 R — 90 . Wft 

Wanridhfeve ft 90 R._ 7S Wft 
Weaaanmr 6% 90 FL...- • « - Wft 
flawy M no. 10% SO FFr 2» Wft 

Amev 11 S3 £. 60 , *L 

Australia Com. 11 .92 £ 40 £7% 

EIB H% 93 » r 

GMAC UK 1ft 90 E *} ;£V 

bnp. Cfc. Ind. 11% 96 t 75 
Imp. Ch. Ind. 10% 92 £ 7# *ft . 

McDonalds 10% 90 C... 40 • *ft 

Mtsbthl. F. HK 11 90 £ » »E* 

MSW Trasay. 10% 92 £ 69 £% 

Rank Xerox 11 92 £. — -40 

Royal Ind.- 10% 82 SB - S 

' J. SaJribury 10% BS£_ 90 “2 

Tricentrol XW 11 92 £.. 98 

Tsthsa. Forts 11% 90 £ te . 

-World Bank 11% 95 £... wo *£» 

COE B% 96 LFr .: , 

N. Lux. AJ. 1ft 92 LFr BOO rMXPl 

FLOATING HATE 

NOTES Spread BM 

Abbey Natnl. G 2000 £ ft 99.23 
Anglia Bldg. S. S 98 £ ft 99.62 
Bankers Trust 5 2000... ft 100.W 

BFCE 5% 99 ft wans 

BNP 5% 95 .... 0.06 W1JM 

BNP 6% 99 ft TQO.W 


pricM na Februuy 10 
CbaOB* on 

1 RM £MMr day WfMrVMM- 
. :«zs 9ft « — ft1*.T4 
..-J»% 9ft+ft4ftttJ» 
-- .99% 700% -0% o un 
. mb asv-0% -0%ww 
o —ft 

WftWI « —ft ID. 13 
nsft ioft Q . > W-7» 
TUftWft O -ftll.W 
-tWftWft O-ftll.W 
97% 87% -ft -0% 11.01 
tWftWt +ft+ft«4« 
W8%U«%+ft +ftWJ1. 

0 40% 18.91 
9B% W% -ft 0 1>X3 
m W. 441% 4ft J.07 
49ft .Wft 4ft 4ft- 884 


Mft«0ft 40% 4ft%«.7» 
Wft Wft 4ft 4ft 2.48 
- ft - •»% 4ft 4ft am 
102% 103% -ft -0% BM 
W SVUffl. 40% 40% 0.69 
. Wft 101% 0 - 0- .0.51 
Wft W1 — . ' — 10.67 

96 9ft41%40%T1-S1 

. 67% Oft 4ft 40% 11^8 
/ 8ft Wft +0% 41%. 11.1* 
97% : 07% 4ft 40%11J9 
•97%. ft: 40% 4ft TtJS 
9ft ; Oft 40% 41% n.B6 
. 9ft- 91% 40% 41% lift 
90% .90% 40% 41 HAS 
95% 96% 4ft 4ft TUB 
96% 96% 4ft 40% 11.79 
. -9ft- Oft -ft 40%. n ft 
8ft 96% 40% 40% 11.77 
2£* O -ftWft 

97% O 7% rft 4ft lift 
9ft Wft 4ft 41% lift 
WfJ* »% -0% 40% flJOO . 
tWftWft +0% 40% 9ft 


OBer C.dta C4p> 
99ft 16/1 Tl% 
99.67 14/4 11% 
100ft 11/3 8ft 
100.15 19/3 8% 

101.34 W/1 5.69 

WOft 22/3 ft 


ENEL 5 2000 


0% 

99.57 

99.62 

6/4 

11% 

0 

SOM 

99.48 

b/4 

8JH 

ft. 

99.42 

99.52 

25/2 

8.29 

0 . 22 s 

96.78 

MAS 

on 

S23 

0% 

100.57 

100.67 

11/4 

8% 

ft* 

100.12 

100-22 

10/1 

794 

ft* 

99.72 

99.80 

H/7 

e.oa 

0% 

99 Jft 

.10005 

1/3 

B% 

0*1* 

9992 

100.02 

28/2 

844 

0% 

100.16 

W02B 

9/8 

ft 

ft 

100.16 

18026 

19/6 

ft 


DEUTSCHE MARK 
STRAIGHTS 


Aslan Dev. Bank 8 94 200 H»% 10ft -ft -ft 6-90 

Copenhagen 7% 95 ISO 102% Wft -ft 40% 6ft 

Credit National 6% 94... 200 167% Wft +0% 4ft 0.78 

Dow Chemical 8% 85... 300 tW2% 102% 40% 40% 6ft 

EIB 6% 86 U 380 t10ftW2% — — 6^2 

EIB 7% 94.- 300 103% 104% +0% 0 6ft 

Em ha ft Cpn. 6% 95 ... 175 f102%102% -. —6ft 

ESC DM 8 58. 760 95% 5ft 4ft 4ft 8ft 

Ex. Im. Bk. Koras 7% 90 400 100% Wl 4ft 0 7ft 

FerrovM Dalle St. 8 91 WO 106 105% 0 +ft 6.79 
Finland Republic 7 32... SUg <|qz% 103 —ft o 6.42 

GouW lot. Rn. 7% 91.— WO 104% 10ft 40% 0 6ft 

Ireland ft 92........ — — 160 WS%W» 0 — 0% Oft 

1/9 Elsarn 6% 93 12S t9ft 97% — — 7ft 

ieoan Fin. Con. 7% 91 100 10«% 10«% 4ft -ft 0ft 

Mtabshl. M. 3% 89 WW WO 106 107 40% 40% 7ft 

Mtsbahi. M. 3% 60 XW 100 BZV, W +ft +ft BJ2S 

Quabec-Hydra 7% 95 ... 280 104% 104% 40% 4ft 6ft 

Rente 7% 96 WO 110ft W6 4ft -ft 7ft 

Soc. C. Nuclear 7% 95 150 102 Wft 4ft 4ft 8ft 

See. C. NucleerB «... WO loft H«% 4ft -ft BJB 


Change on 

Issued Bid Offar day weak Yield 


S. Africa Tran. 7% 92... 100 
World Bank 7 95 600 


.5. *£»+«>% -0% 9ft 

Wft Wft -ft -ft 6ft 


Average pries chsnges...On day 4ft on week 40% 


SWISS FRANC 
STRAIGHTS 


C hi na on 

!«**«* BM Offer day wsek VbW 


Italian offer 
undersubscribed 

THE MARKET subscribed for 
only around L2,250bn of the 
Italian Treasury's . latest; 
LS.OOObn offer of 10-year certi- 
ficates (CCTs). 

The certificates, carrying a 
first-year coupon of 14.30 per 
cent and offered at 9850 per 
cent have an effective annual 
yield of around 14.00 per cent, 
up from 1440 on the previous 
10-year issue. 

The poor response contrasted 
with strong interest in the 
Treasury's latest offer of poly- 
annual bills (BTPs), which 
was raised to L2,500bn from an 
original L2,Q00Im. „ 

Agencies 


Avon Cap. Cpn.. 5% 94 130 1101% Wft 4ft 4ft 6.T7 

Br. Land Comp. 6% 99 7S *T>Cft 105% O +ft 5ft 

Council of Europe 6 82 120 t102% W3 —ft —1% M 

Cradinnstalt 5% 94 100 Hoi 101% O —ft X 

Dauracba Bk. 6% 95 100 tWB%W3% -ft -1% *£ 

EIB 6% 94 120 IKS Wft 4ft -ft 5ft 

Gan. OccMantalu 4% 94 60 fl09 W9% 0 O 22J 

Gland ala F. SSL B% 95 100 199 9ft O O i.62 

Ind. F. Finland 5% 94... 40 1KJ2 Wft 0 41 5ft 


Int Ain. Dv. Bk. 0% 94 120 1103 10ft —ft — f 6 
N. Za aland Steal 6% 96 70 •fWftlOl Q -ft 

Oberoi. Kftwk. 5% «... 100 tW2 102% -ft O 

Oiivatu Inti. 6% 95 WO 1101% 101% —ft —ft 

PepsIco 5% 95 130 tWft Wft 4l% 41 4.75 

Ralston Purina 5% 94— 13S t103 Wft —ft 4-0% 4 jam 
Santo* Brian co O 94 ... 130 110ft 1BI% 0 o K.70 
Tokyo Eke.' Pr. 5% 93... 120 1102% 103 . —ft —ft eqo 
T okyo Metropolia 5% 94 80 noi%W8 -ft +0% 4I98 

World Bank 5% ft... ISO HIM 10ft 0 40% Rls 
Avaraoa price changoa... On day — 0% on woak —ft 

Change on 

w. J i' diH-'V't |rr dm Offer dav weak VWM 

All tod- Signal 6% B3 20 ft 

■ . - . 9ft 99% 40% 4ft BA* 

Ford Motor Crd. 6% 91 20 98% 99% 0 —0% eft 

Mt. Bk. Danmark 7 92 10 W1% 101% +0% -0% 6.73 

Tranaemar. Fin. 5% 91 10 33% 99% — — tS3 

■ ■ Avans price Mt ang a i ... On day 40% oUaraak -ft 

Tha prices ovar-tha pan weak warp supplied by: 
Kradistbank NV; Cradlt Coramardal de Franca; Credit 
Lyonnais; Csnunanbank AG; Dauaeks Bank AG: Wan. 
dawtseba landasbank Girazanuala: Banque Ganarala du 
Luxembourg SA; Banque Internationa la Luxembourg; 
Kradlatbank Luxambouig; Algamana Bank Nederland NV; 
Pierson. Hflldrlng and Ploraon; Cradlt Sidua/Swlsa 
Credit Bank.- Akroyd end Smlihcrs; Bank of Tokyo inter, 
ntnonai- 'Cneriiicol >Ba4fc Inraraarionalr Chase U/tnbenan- 
Cidcoip Intanudonal Bank; Cradlt Comma role 1 da Franc* 


Natwsst Porjj. A 60% 100.15 IOOJS S/7 &J1 

NatWsn Parp. B 60% WO. 12 10022 10/2 6% 

Prudential Cpn. 4 95 £ 0.1 39^1 99.39 6/S 11.79 

R. Bk. Scotland 6 Parp 0% 100.02 1Q0.T2 11/8 S.44 

R. Bk. Scot. 6% 2005 E 0%, 99.10 99ft 4/2 fl% ■ 

®«W»I« _S%J 97 0%, mOS 100.18 IB/3 1% ' 
Unhod Kingdom 5 82... O 9AM W0.02 7/7 SIX 

Woolwich 5 85 E ...... ft 59.40 99ft 13/2 11.66 

- Average price ebangaa... On day -0.01 on w*. -HL01 

rojutnamBUE Cn*. Crv. Og. 

SSSLn 3 99 iS ^ 73 

£»"*=»« 7 2000 iSwaw fiM m -S 

Fanuo 3% 98 1/B4 7032. . 2D1V — 1% njl 

S!L. HW K* raT* 1 * - 3 2000 S/B5 878 95% 90% 4ft -^158 

Fulitau 3 99 S/84 1320 107% W8% 40% 10.43 

99 ml ** 3000 -SS 197 ’* » +S 11.70 

» IS 51 g sa is + - is 

5?- n - k & 00 a /®5 1768 iwlift 4ft -2S» 
Mitsubishi Bee. Z% 00 3/6S 422 108% 1DS% +0% - aa 

ft 2000 ' ... 2^ WT'Sf'tS lW 

Nippon Bee. 2% 2 000... 1/85 1255 128% 129% -0% 40.44 
“'WW* 0.1 Co- 3 2000 G/BB 923 126% 129% 4ft 207 
S^*Lnk d- 9X , «? 9 -i?^ .52 lift +ft -0.00 

£/ft «12 Wft 167 41% or* 
Sumitomo Bk. 2% 2000 8/ft 2142 SB 99 +o% Z33. 
Sumitomo Cpn, 2% 99 5/94 (S3 tft mu, +0% - n It - 

.?* B . 3 % 2000...10/B4 7663 m 
J? B ‘ ^-12/84 772 107% 

ToaMba Crmcc. 3 2000 A/Bs 1734 khl 
N ippon Oil ft 92 STrZ 3^4 1062 tWS 
Nippon 1 Shn. 2 92 SFr... 3/94 991 1129% 

*5* ® ® 12/«a 62Q ioft 

Renown ft 90 DM 3/BS 676 1U% 

* Oafs Prfca, ' 

.1 ° n| y.Q na rnarkat maker 6upplM-a price. 

SI? ouT ^fcdkywchcaae ^ Can. U»" 

lh*mIIp*TCan£S£ B JJLS ,nv,r !i? n nw * It WW- 

“ cuppllad by OATASTREAM lntarftrtohi*- . 

Rrat U SSli 8 ^52Lj? , ^ B Eu r opa NV: ESC AwflJjrii 
Kambraa Bank; lBJ^Lr ao ! ,, Csnwr»t»»V 

national: LTCB lBratallT 81 : P eabo d y InraP 

Stanley In™ Jrir’ft-'iM-rrHr LymlcJlM-* 

Nomura interaetffi.' Sot=um»« to. (Europe)! 

and Caj *»obait Fta mnfl 

Soeiata Gon^U ¥* fo,- BcandinavtanftaM 

*ntauiattanBl: s* G w?»T u,n,M,H j Sumftomo . 
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Damnedunf air, really. Expecting 
you to know what the South China 
Morning Post said about your 
competitor's new product last week. 



On the other hand, if he did, so could you. 


d 




In business and finance being well 
informed is usually the difference between being 
successful and unsuccessful. 

And availability of information isn't the real 
problem. Around the world, millions of words of 
important business and market information are 
published every cfcy Much of it is essential to the 
dedsionsyou mate - and therefore to your 
success and profitability. 

Time is the crucial problem. A problem the 
new McCarthy Online service now solves. 

The Information Ybu Need - When Hbu Need It 

McCarthy Online is the latest development 
from the highly respected McCarthy Information 
Service. 

Online meansybu have access to the 
combined business information resources of over 
50 of the world's leading business publications -- 
in language of pubiication and most in foil text 


Ease of Use 

Free text searching means that you can 
access and then refine your request for any topic 
you need. If you want to trade the textile industry 
in 15 countries, two simple one word commands 
enable you to do it - within seconds, searching 
millions of words of data for the information you 
need. It's as easy to track for any other subject - 
by industry, market or company name. - 

For additional utility, the Information can 
also be searched by SIC codes and Stock Exchange 
classification, and can be accessed try date, 
country of origin or even the journalist's byline. 

The special "SDf" search facility enables an 
entire sector of interest to be examined - for 
example the word "mergers" wilJ initiate a search 
for all developments in the field of M & A and 
management buyouts. Daily, if you want A 
feature of particular value in the fast moving 
work! of corporate finance. 


The total system utilises only 5 single-word, 
plain English commands. They can take you from 
an initial survey of the database to a final printed 
report on the information you need. 

Cost Efficiency In Information Supply 

Operating via your desktop terminal linked 
to a telephone, access to the database is fast and 
cost-effective. And if you are using the system on 
behalf of dients, usage for each client can be 
monitored and budgeted for. 

Depth of Resource 

Not only is McCarthy a well-established 
name in its own right, it is part of the Financial 
Times Group The database is maintained by 
Datasoh/e lid., a THORN EMI Information 
Technology Company and a world leader in 
database technology. 

A helpline service operates virtually around 
the dock. And, if you need them, there are the 


historical archives of the McCarthy Card, which 
can be delivered to you immediately via fax, the 
Fiche service, as well as the expertise of the 
Financial Times Business information Service. 

Who else could offer that depth of resource? 

Seeing Is Believing - 
Special Introductory Offer 

We are so convinced that McCarthy Online 
will revolutionise the way you tackle your 
information requirements that we can offer 
regular business information users access to 
McCarthy Online for a fortnight absolutely free, * 
And if you don't have the kit, we can even lend 
that to you as well. 

To arrange for a personal demonstration, to 
get further information, or to feam more about 
our special introductory offerjust fill in the 
coupon below. 

Seeing is believing. 




MCCARTHY MFORMAHON SERVICES 

The. ^formation you need^Thz utay you need it 


McCarthy Information Ltd., Bracken House, 10 Cannon Street London EC4P 4BY Tel: 01-248 8000 


” 1 ^^ol»rfKxisreasorett^dffierisiesolclecJtoirgulariJserscrflXKine^Irrfbrmatk3naieJvMe.rnuseceserve 

. . aJw* j fffr fiv.ri^inri* g nTiingquayfiG«k3ifcSu^^ *986. 


^ Please return to Sarah Febody, McCarthy Information Ltd., 

Bracken House, 10 Cannon Street, London EC4P 4BY Tel: 01-248 8000 


□ Accurate business Information Is 
professionally important to me. 
Please send me details of your free 
Introductory offer. 


Name. 


Position. 


FTO 


I I 1 would like to attend one of your 

1 1 McCarthy Online demonstrations. 

Please send me details. 

Company .. . ... 


i 

Address 


1 

1 | Please send me further information 

| | on the McCarthy: 

CDonline EDpaper ED Fiche Services. 



I 

Postcode 

Tel. 

1 


^ Registered Address: Bracken House. 10 Cannon Street, London EC4P 4BY Reg'dNo. 1467800 England j 
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UK COMPANY NEWS 


Vantona celebrates merger with £52m profit 


Vanimia TlyelWs results for 
the year to November 30 1985. 
announced yesterday along with 
the £l-2bn — capitalisation merger 
merger with Coats Patons, 
showed taxable profits up from 
£42.4m to £52 Jm — ahead of even 
the most optimistic City expect- 
ations. 

Turnover was up from £0O6-9m 
to £874Jftn, and better operating 
margins — up to just over 7 per 
cent from last year's 65 per cent 

—left pre-interest profits at 

£48. 4m against £39. 4m. Net 
interest added £XSm (£05m). 

All UK trading areas showed 
increased turnover and profits, 
with the largest proportional rise 
coming from the carpets division. 
Taxable profits here were 
doubled to £2.6m, consolidating 
the recovery this side has made 
since the disappointing results of 
last year. Garments, household 
textiles and fabrics also turned in 
appreciable improvements in 
both turnover and profits. 

The accounts include the 
contribution from Nottingham 
Manufacturing Company, 

acquired last summer, on a 
merger accounting basis as if 
it had been merged for the whole 


External 
Sales 



cmfo naViyeHq 



year. Mr David Alliance, Van- 
tona ’s chief executive, said that 
the integration of NMC had 
been achieved smoothly with 
significant benefits accruing in 
line with expectations. The 
enlarged group is promoting 
the joint use of the leading 


brand names over a wide 
spectrum of merchandise. 

Only related companies saw 
their contribution to group 
profits decline, from £2.7m to 
£L9m. This reflected the sale 
during 1984 of an NMC leasing 
company, resulting in improve- 


ments in interest costs. 

Mr Alliance said that relation- 
ships with the group's leading 
customers, of which Marks and 
Spencer is one, had been 
strengthened with ew>lu$is on 

improvements in design Input, 

generation of new ideas in pro- 
ducts and marketing, and 
versatility in production giving 
rise to increased market share 
In many areas. 

The improved results relief! 
the success in reducing unit 
costs as a result of on-going 
programmes of re-equipment.' re- 
training and re-engineering 
undertaken during the last two 
and a half years, said Mr 
Alliance. 

The total dividend is raised 
by 2p to 12p with a final of 8p 
(6p) on increased capital. This 
is covered 35 times by earnings 
per share of 4L9 compared with 
SOJp, after a lower tax charge 
of £7.1m f£10.2m) and minorities 
unchanged at £U8m. 

Extraordinary charges were 
slightly higher at £4.6m against 
film, relating to costs incurred 
and provisions made for comple- 
tion of reorganisation schemes 


COATS MERGER DETAILS 


Under the term of the 
agreed offer, Vantona VJyella 
will exchange ten new 
ordinary shares of 20p each 
for every 17 ordinary shares 

of 25p each in Coals Patons, 
other than the 10m (3-6 per 
cent) it already owns. There 
is a cash alternative of 
23&24p per share. 

Vantona said yesterday that 
the terms value each Coats 
share at 264. 71 p. representing 
a 78 per cent rise compared 
with the price before the 
announcement of the merger 
with Dawson International. 
The deal gives Coats an exit 
p/e of 12.6 times, said 


Vantona, and a 77 per cent 
premium over the value of 
Coats’ net tangible assets at 
the end of 1984. 

Accepting Coats holders 
win be entitled to receive the 
8p final dividend Vantona 
declared yesterday. Full 
acceptance of the share offer 
would resalt In Coats share- 
holders owning around 60 per 
cent of the enlarged group. 
Compared with the Dawson 
offer, and based on share 
prtces at the dose of business 
last Friday, Vantona saM that 
the share offer meant a 3353p 
increase, and the cash alter- 
native a 12J)lp rise: 


commenced prior to the NMC 
merger. After the ordinary 
dividend, which will account far 
£12 .3m .-gainst £9 .5m. the 

company transferred £ 26 - 2 m 
(f 16.7m) to reserves. 

The balance sheet shows 
overall net liquidity improving 
from £54m to £74. 6m, and jross 


gearing reduced from 13.4 per 
cent to 45 per cent: All UK 
term and secured borrowings 
have been eliminated, with the 
exception of q noted debentures 
and unsecured loan stocks of 
Carrington ViyeDa amounting to 
£9m. 

See Lex 


Automagic 
lifts profits 


ASSUMING NORMAL retail 
conditions prevail in the final 
quarter, the directors of Auto- 
mate Holdings are confident of 
reporting much Improved results 
Profit for the interim period 
has risen to £153,000 
In the interim 26 weeks to 
April 28 1985 the group’s sales 
have increased from £2. 92m to 
£3.49m, and the directors say 
this encouraging trend has con- 
tinued in the third quarter in 
both service and retail sections. 
£125,000, before an extraordinary 
debit of £21,000 this time, and 
tax of £54,000 (£56,000). Earn- 
ings are shows at 1.4p (LZp) 
per share and the interim divi- 
dend is again 2p net 


Paribas sells Mercury holding 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 


Paribas, the French state- 
owned banking group, has sold 
Its 6.5 per cent stake in Mercury 
Securities, the UK merchant 
banking group. 

Paribas has held its stake In 
Mercury since 1974 and had an 
understanding with the UK group 
that It would only dispose of its 
interest after consultation with 
Mercury. 

Mr David Scboley, chairman of 
Mercury, said yesterday that the 
French bank had discussed the 
sale of its interest and that the 
French bank had discussed the 
sale of its interest and that the 
shareholding had been placed 


with “two or three” long-term 
investors. 

He emphasised that Mercury 
and Paribas continued to enjoy 
“a very close relationship.” Lord 
Roll, joint chairman of 3 a 
Warburg, will continue as a 
director of Banque Paribas and 
Ur Jean-Yves Haberer, Paribas 
president, remains a director of 

Warburg. 

The Paribas stake represents 
the last element of what was 
onee an extensive cross-participa- 
tion between the two groups, but 
which was largely unwound 
about four years ago. 

At one stage, Paribas held 25 


per cent of Warburg, with Mer- 
cury holding around 12.5 per 
cent -of Paribas France, a similar 
percentage interest in Paribas 
Switzerland and about 10 per 
cent of Paribas Holland. 

Mr Saul Steinberg; the US 
financier who has an 3X3 per 
cent stake in Mercury, is not 
among the purchasers of the &5 
per cent Paribas interest 

Mr Steinberg's shareholding 
Will !U1 to around 8 per cent 
after Mercury's April merger 
with Rowe and Pitman and 
Mullens and Co, toe two stock- 
broking firms, and Akroyd and 
Smith ers, the jobbers. 


Severance costs drag 
Manchester Ship into red 
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HIT BY severance costs of £4m, 
Manchester Ship Canal Company, . 
port operators, suffered taxable 
losses of £194m for 1985, 
compared with profits last time 
of £X58m. 

Severance costs — they were 
only £605,000 in 1984 — were 
very high, directors say, with 
numbers falling by 250 to under 
L200 by the end of 1985. 

The directors state that the 
fixture role of the upper canal 
is still under review and the 
need for outside assistance is 
becoming more generally 
recognised. 

After tax of £91,000 (£453.000) 
and £64,000 (£133.000) set aside 
for the redemption of loan 
capital, losses per £1 share are 
given as 52.Sp. These are 
compared with earnings of 2&3p. 

The dividend, however, is 
lifted to 6p, against 3.5p, and 
there is a special centenary 
payment of 5p. 

The directors say that toe 
group's port incurred a loss of 


£1.6m for the year, which 
occurred all in the first six 
months — it broke even In the 
second half. Income rose slightly 
and costs, especially labour costs, 
were reduced. 

Losses of £2m in the upper 
reaches continue to depress the 
overall port result, directors 
add. 

Group turnover for the 12 
months declined from £23 .06m to 
£21JSm from which there was 
an operating loss of £X5nt, 
compared with profits of 
£180,000. Interest payments were 
little changed at £365,000 
(£376,000), but property income 
was boosted from £lfi7m to 
£2 87m, and loan and investment 
income increased to £X05m, 
against £813,000. 

Property income included a 
£l-2m surplus from the sale of 
Land at Ellesmere Port A 
revaluation of property assets, 
as at December 31 last, showed 
an increase of £5-8m to £308m 
since yeaoend 1983. 


C H Bailey reveals loss of 
£494,000 for half-year 


C. XL Bailey, the controversial 
Ship repairer and engineer cri- 
ticised by the stock Exchange 
for failing to produce interim 
figures, has broken with tradi- 
tion by publishing results for 
the 28 weeks to October IX 1885. 

These show losses before tax 
of £494,000 on turnover of 
£3-54m. This compares with a 
loss of £97,000 for the full year 
to March 29 1985 when there 
was an exceptional income of 
£30X000 from a rates refund. 

The loss attributable to share- 
holders amounts to £398.000 
against a profit in toe last full 
year of £24X000. The loss per 
share is 0£6p against earnings 


for toe full year of 0.4p. 

During 1985 the co 

reduced its holding in ' 

Channel Ship Repairers from 67 
per cent to 50.2 per cent. The 
company also holds various 
foreign investments and owns a 
hotel in Malta.. 

• TUh AG. toe Liechtenstein- 
based company controlled by Mr 
David Mitchell, baa 
increased its holding in 
Channel Ship Repairers from 
just under U per cent to 12.13 
per cent. 

There has been speculation 
that C. H. Bailey may sell part 
of its stake to Mr Mitchell, 
who also holds about 28 per cent 
of C. H. Bailey Itself. 
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Habitat seeks to 
clarify position 
on Debenhams 


BY MARTIN DICKSON 

THE DISPUTE between Burton 
Group and Sir Terence Conran’s 
Hablttt-Motoercare about the 
development of Debenhams. toe 
department store chain, deepened 
yesterday when Habitat des- 
patched a letter demanding an 
explanation of Burton s inten- 
tions towards it. 

This followed weekend press 
statements by Burton that an 
agreement giving Habitat an 
option to take a 20 per cent 
equity stake in Debenhams was 
now void. It would also wish to 
take a fresh look at other agree- 
ments under which Habitat 
could rent up to 20 per cent of 
Debenhams* floor apace and play 
a major role la red e s i g n i n g toe. 
stores. . , 

The agreements were reached 
last year when Sir Terence 
threw Us weight behind Burton's 
hotly contested, but ultimately 
successful, bid far Debenhams. 

However, last autumn Habitat 
agreed to merge with British 
Home Stores in a £X5bn deal 
that has turned it into a major 
high street rival of Burton. 

Burton says that the deal has 
made void the equity agreement, 
which specified that toe option 
could not be exercised if control 
of Habitat changed hands. 
Habitat shareholders accounted 
for 45 per cent of the equity of 
the new combined group, called 
Storehouse. 

However. Storehouse retorted 
yesterday that It still regarded 
the agreement as valid since 
many shareholders in Storehouse 
had previously held stakes in 
both BHS and Habitat which 


could be interpreted as giving 

Habitat more than 90 per cent 
of toe combined equity. Burton 
says that its legal advisers regard 
this as a tenuous argument. 

Without the leverage of a right 
to equity, it could be difficult for 
Sir Terence to insist on space 
in Debenhams or o design role. 
These were only covered in a 
side latter specifying that the 
agreement w3Br“vrithput toe 
creation of a legally enforceable 
commitment ” on Burton's part 

Hr '"'Ralph Helpers, chairman 
of Burton, is apparently prepared 
to negotiate, about space, but 
only when he baa been given 
acme clearer idea of Sir 
Terence's plana for BHS. He it 
anxious to avoid both BHS and 
Debenhams putting Habitat goods 
Into adjacent and competing 
sites, thus saturating the market 
and reducing Debenhams 1 
potential for margin growth. 

. He was incensed by an article 
In a trade publication, quoting 
Sir Terence as calling on him to 
«* pun his Anger out ** and quickly 
allocate Habitat space. 

But Mr - Terry Goddard, 
property 'director of Storehouse 
and' formerly Habitat's company 
secretary, said yesterday tost Sir 
Terence's note of exasperation 
followed months of urging 
Burton to veil out its rental 
plans. 

Storehouse argues that it 
cannot spell ant its intentions 
towards Debenhams until Mr 
Halpern gives it an idea of where 
it is to be allocated space. 


Allied Arab Bank back 
in profit with £5.65m 


BY MICHAEL CASSELL 

Allied Arab Bank, toe London 
consortium bank which in 1984 
had to be rescued by its share- 
holders following heavy losses, 
last year recorded Its- first: pro- 
fits since 1982. - 

The bank yesterday repotted 
pretax profits' of SSJBm against 
losses of £3.4fim in 1984. Si the 
previous twelve months. It 
recorded a loss of £LQnu 

Allied Arab, In which Barclays 
Bank has a 20 per cad share- 
holding, underwent an emer- 
gency. £41m recapitalisation 
exercise in December 1984 after 
incurring serious losses on loans 
to Esal, an Indian commodities 
group which was subsequent^ 
wound up in the High Court. 
New management was alRY 
brought In. J .. ... . .. 

- Last year's profit- fig ure w ait 
struck before -a £X5m provision 
for sovereign defat, which toe 
bank considers prudent In view 
of its international d e ali n gs and 
continuing “ economic tur- 
bulence " in parts of the world. 
There will be no dividend pay- 
ment to shareholders. 

Allied Arab, which had a 


£321m balance sheet at toe end 
of 1985, holds a full UK bank- 
ing licence. The majority share- 
holder is Sheikh Kama! Adhan 
of Saudi Arabia. A further 
26-8 per cent Is held by Al-Tajir 
bank,- u&Idi belongs to Mr 
Mohamed Al-TaJir, the United 
Arab Emirates Ambassador in 
London. The chairman is Dr A. 
m. Hesuy, a former Prime 
Minister of Egypt 
Mr CoUn WakeUn, the chief 
executive, who is appointed by 
Barclays in 1984, said yesterday 
that 1985 had been a. year of 
eonsoUdatfon . rather than sig- 
nificant ’growth but that the 
banj^ w tth ^a^stran fc^^ jaew 

'fled atcaaJ*. y' _3" 

Mr r- Wakelin 1- Aaid^ that toe 
bahlfli ’jgiinte ffnih^ haaq would 
enable it a larger 

business and it was considering 
acquisitions which, would fit in 
with the existing business The 
first such acquisition, AAB 
Export Finance, now provides 
the bank with a further range 
of products 


COMPANY NEWS IN BRIEF 


RESULTS 


THROGMORTON TRUST: On 
earning up from 7.6p to 
8.36p per share in the year 
ended November 30 1985, the 
Throgmorton Trust is lifting its 
dividend from 7AP to 8A5p net. 
The final is 5.6p. Over 
the 12 months toe net 
asset value had risen from 285.4p 
to 327 Ap after prior charges at 
par. By the end of December, 
however, it had slipped to 
325fllp, and to 323.44 taking 
prior charges at market value. 
Gross revenue for the year 
rose ftum £8.S8m to £10.88 m. and 
comprised franked dividends 
£6. 84m (£5 2m), unfranked divi- 
dends and interest £722,000 
(£2 .22m). dividend from nn con- 
solidated subsidiaries £300,000 
(£122,000), interest £2fiSm 
(£1.24m), underwriting commis- 
sion £220,000 (£60,000), and 

net profit of dealing subsidiary 
£23,000 (£148,000). 

AFRICAN LAKES: Adversi- 
ties in its overseas opera- 
tions have his results in 1985, 
and have offset considerable 
improvement made to the UK 
For the year turnover rose by 
£3£lm to £17fl5m, but toe 
pretax profit fell from 


£L26m to £510fl00. The dividend 
is held at L5p net per share on 
capital increased by the l-for-5 
scrip, giving a rise of OJ25p. 
In Malawi profits were cut be- 
cause of heavy exchange losses, 
higher interest charges and 
reducel margins. Substantial 
losses on mining affec- 

ted results in Zimbabwe. Losses 
from Ethiopia increased although 
they were not significant 

PRESS TOOLS taxable profits 
increased from - £126,000 to 
£182,000 for toe six months 
ended October 31 1985 from 
turnover of £2Jlm (£X96m). 
After tax of £58fl00 (same) 
earnings per lOp share are given 
as 6flp (3flp) while the interim 
dividend is lp (09p>. Last year’s 
final payment was X75p. 


BIDS AND DEALS 


PRESIDENT ENTERTAIN- 
MENTS’ sales and marketing 
director Hr Peter Docker, has 
resigned from toe USH-qnoted 
theme restaurant group, after 
just over four months. Mr 
Robert Earl, chairman, said Mr 
Ducker, who joined President 
from a London hotel group, 
wanted to return to the hotel 
business. No compensation will 


be paid and there are no plans 
to appoint another director to 
this position. 

FETROFINA'S offer for Charter- 
house Petroleum has been de- 
clared unconditional following 
acceptances having been received 
in respect of 126.05m shares 
(92fl7 per cent). With the 129 
per cent stake it already holds 
and the 6.3 per cent , stake held 
by its financial advisors. Hill 
Samnel, which has also accepted 
toe offer. Petroflna owns or has 
acceptances for 9412 per cent 
of toe capital. 

NICHOLS (Vlmto), the soft 
drinks manufacturer Jbas agreed 
to buy Cabana (E'dinga), 
another soft drinks manufac- 
turer, for £3.56m, plus a further 
payment related to turnover of 

op to £400,000. The purchase 
also includes an outstanding war- 
rant to subscribe for shares to 
Cabana, which made pre-tax 
profits of £343-207 in the year to 
January 3X 1985 and has war- 
ranted pre-tax profits of not less 
than £400,000 (excluding extra- 
ordinaries) to toe year fust 
ended: 

TEPBOOK, the container and 
trailer rental company, announ- 
ced toe agreed acquisition of 
PNO Trailer Leasing, a private 
Danish company for £S.2m. The 


deal wQL he paid for 
a vendor placing of 837.4 _ 
shares at 157p per share. PNO^a 
pre-tax profit to the year to 
April 30 1985 was £829400. 

PRESTWICK HOLDINGS, the 
Manchester . based engineering 
company, la to discussions with 
Cooper Vision, the large US eye- 
care group, about the possible 
sale of Henleys Optical. Prest- 
wieb’s chain of 44 opticians, most 
of which are to North west 
England- Last year Hanleys 
provided about 35 per cent t rf 
Prestwich’a £874,000 pre-tax 
profits. Cooper Vision last month 
agreed an £8J25m takeover of 
R- Kelvin Watson, another 
Manchester-based optician. 

Berkeley Exploration ami Pro- 
duction shareholders have taken 
up about 28.2 per cent of an 
offer for sale of shares in con- 
nection with the company’s pur- 
chase from Texaco of a stake in 
the Forties Field. The balance 
was conditionally placed at the 
time the transaction, was 
originally announced. 

FRONT APRINT, the instant 
print chain, has taken a SO per 
rent stake to Zippy Print of 
Canada for CS467.000 (£235,000). 

The f’.annrU^n mmpany Hwj 23 

outlets and plans to open five 
more by the end of 1986. 


JBp°B 


D-MARK-BAER- JULIUS BAER D-MARK BOND FUND LTD. 
GRAND CAYMAN 

DIVIDEND ANNOUNCEMENT 

On 5th February, 1986 the Directors declared a dividend of 
D-Mark 20.00 per share payable on 14th March, 1986 on 
all Participating Shares then in issue 
Holders of bearer shares should present coupon No. 1 on 
or after 14th March, 1986 at the office of the Administrator 
Julius Baer Bank and Trust Company Limited, Butterfield 
Houses Grand Cayman, B.W.1* or at tne main office of the 
Agen^ Bank Julius Baer & Co. Ltd, Bahnhofstrasse 36, 8001 
Zurich, Switzerland 

By order of the Board 
D-Mark-Baer, Julius Baer 
February 6, 1986 D-Mark Bond Fund Ltd 


JBe°B 


DOLLAR-BAER -JULIUS BAER US. DOLLAR BOND FUND LTD. 
GRAND CAYMAN 

DIVIDEND ANNOUNCEMENT 

On 5th February, 1986 the Directors declared a dividend of 
US-Doliars 30.00 per share payable on 14th March, 1986 
on all Participating Shares then in issue 
Holders of bearer shares should present coupon No. 7 on 
or after 14th March, 1986 at the office of the Administrator 
Julius Baer Bank and Trust Company Limited, Butterfield 
House, Grand Cayman, B.W.I, or at the main office of the 
Agent, Bank Julius Baer & Co. Ltd, Bahnhofstrasse 36, 8001 
Zurich, Switzerland 

ify order of the Board 
Dollar-Baer, Julius Baer 

February 6, 1986 U.S. Dollar Bond fund Ltd 


Granville & Co. Limited 

8 Lovat Lane London EC 3 ft 8BP Telephone 01-621 
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Compare the words of the Argyll Group of Companies 
with those of Guinness PLC on their respective commitment 
to Scotch whisky 

Argyll: “In March 1985 the Loch Lomond Distillery, 
together with certain Scotch whisky stocks, were sold to Inver 
House Distillers Ltd for a total consideration of £6.9 million. 
The sale reflected a policy decision to reduce investment 
; in Scotch whisky production.’^ Source : Argyll Annual Report , 
August 1985.) 

Ernest Saunders, Chief Executive of Guinness : “Scotland 
is the home of whisky and we must do everything in our power 
to ensure that the life blood of this vital export industry 
is not damaged.” (Source: Guinness Press Release, February 

4th 1986.) 


GUINNESS PLC 

Guinness and Distillers. A stroke of genius. 




This advertisement is published by Monjan GrfcnfeH & Co Limited and TheBrirish Linen Bank Limited on behalf of Guinness PLC. The Directors of Guinness PLC are the persons responsible for the information contained in this advemsement.^ the best of their knowledge nnJ belief 
(having taken aU r easo nable art toensure thar such is the case) the information contained in this advertisement is in accordance with the fbcts^The Directors oi Guinness PLC accept responsibility accordingly. SOliRCE: Campbell Neill. 
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UK COMPANY NEWS 


Imperial launches attack 
on Hanson’s US record 


BY MARTIN DfCKSON 

Imperial Group, the tobacco, 
brewing and leisure group, fight- 
ing a £1.8 bn takeover bid from 
Wan so n Trust, yesterday 
launched a scathing attack on 
Hanson's record in the US and 
its capital investment pro- 
gramme. 

In a letter to shareholders it 
argued that, company by com- 
pany, the performance of 
Hanson’s US operations was very 
poor. 

However, Hanson bit back last 
night saying that Imperial's 
arguments were based on an 
insufficiently close examination 
of its accounts. It added that 
capital investment policy was to 
only put money were it would 
give a good return for share- 
holders. 

The new dash comes as the 
Government is weighing up a 
confidential report by the Office 
of Fair Trading on whether or 
not the Hanson bid for Imperial, 
and Imperial's rival plan for a 
merger with United Biscuits, 
should be referred to the 
referred to the Monopolies Com- 
mission. 

She OFT has taken an 



Lord Hanson, c hairman of 
Hanson Trust 

unusually long time submitting 
its report. Today is the 39th 
day of the Hanson bid, which is 
normally the last day under the 
Takeover Code that a defending 
company ean issue trading in- 
formation such as profit and 


dividend forecasts. However, 
Imperial is understood to have 
received dispensation from the 
Takeover Panel to breach this 
rule. 

Yesterday's Imperial docu- 
ment said that Hanson's US 
operations provided 47 per cent 
of its operating profits last year 
and were vital to the group’s 
future prospects. 

However, It went on, 86 per 
cent of Its US profits increase 
between 19S0 and 1985 were 
“bought in” through acquisition, 
a further 8 per cent represented 
exchange rate changes and only 
6 per cent came from organic 
growth, falling far short of 
inflation. 

Imperial added that in the 
past five years Hanson had 
materially reduced Its rate of 
capital expenditure, both as a 
proportion of sales and in 
relation to depreciation. This, it 
said, contrasted sharply with 
Imperial's rapid growth. 

In 1985 Imperial had spent 
£183m on capital expenditure in 
its three main divisions — 4.5 per 
cent of sales, dwarfing Hanson's 
£5 9m or 23 per cent of sales. 


F.T. Share Information 

The fallowing securities have 
been added to the Share 
Information Services: 

Chetwynd Streets (Section: 
Paper, Printing and Advertising) 
Nationwide Building Society 
12pc 12/1/87 

(Loans, Building Societies) 
SAC International (Industrials) 
Slgmex International 

(Electricals) 
Sonartec (Industrials) 


ig set fen* Gaunt bid 


LADBROKE INDEX 

1492-1496 (+ 10 ) 
p. .j — , ft index 
Tel: 01-427 4411 


THE board of Spong Holdings, 

the Basildon-based housewares 

distributor. Is today expected to 
announce a bid for Rowland 
Gaunt, the Leeds clothing manu- 
facturer valuing the company at 
about £2Gm. Mr Stephen 
Barclay, chairman of Spong, is 
also a senior director of the 
USM-quoted Gaunt 

Spong recovered sufficiently 
last year to resume paying divi- 
dends on the ordinary sha/^. 
suspended since 1978. For 1984 
sales rose from £L76m to 


£4^4m and profits increased by 
£245,000 to £271,000. In the six 
months to April 30 1985 Gaunt 
doubled pre-tax profits from 

£30,000 to £60,000 and increased 
turnover from £2.6m to £&38m. 

On the first announcement of 
fallen on Friday Gaunt’s share 
price rose 9p to close at 86p 
and yesterday it rose another 2p 
to 8Sp. S pong’s share price 
dropped half a penny on Friday 
and picked it up again yester- 
day closing at 20p. 


Diploma takes £7m 
stake in W. German 
electronics group 


BY LIONEL BARBER 

Diploma, the electronics and 
building components concern 
has acquired a 22 per cent stake 
in Electronics Vertrfebs AG, a 

West German electronics distri- 
butor, in a deal worth £7. 4m. 

Diploma also has an option to 
increase its stake to 37.6 per 
cent next year at a cost of 
£5.7Sm, bringing the total cost 
of the deal to just over £13m. 

The Initial purchase of the 
22 per cent stake in Electronic 
20 00 has been satisfied by the 
placing of 2.8m new shares in 
Diploma at 255p per share, 
representing 5.1 per cent of the 
enlarged share capital. 

Electronic 2000 is one of the 
three largest West German semi 
conductor distributors. The 


group experienced a difficult 
year in 1885, with likely pre-tax 
profits of DM 12.85m, compared 
with DM 14.1m- 
Diploma, however, reckons the 
deal brings it a stake in a simi- 
lar type of firm operating in the 
largest electronics market in 
Europe with the best prospects. 

Last year. Electronic 2000 
acquired another West German 
electronic distributor which 
made pre-tax profits of DM 6.25m 
and had net assets of DM 2.64m 
for an issue of <*s own sbares. 

Ciploma achieved pre-tax 
profits of £55. 9m turnover for 
the year ending September 30 
1985. a drop of £0.8m on the 
previous year. Part of the fall 
was due to the difficulties in the 
cyclical semi-conductor market. 

Diploma closed at 270p, un- 
changed on the day. 


McCorquodale set to buy 
specialist packaging group 


BY DAVID GOODHART 

McCorquodale, the printing and 
packaging group which last 
December abandoned a £ 1 2. 2m 
bid for fellow printer Richard 
(Hay, is on the point of clinching 
a new takeover. 

Discussions have been con- 
tinuing for some weeks with the 
Wilkinson Sword Group, part of 
the US company Allegheny 
International, about the possible 
purchase of E. W. Chapman, a 
specialist packaging business 
which is an Independent division 
of Wilkinson Sword. 

Chapman has three produc- 
tion units based in Welling- 
borough and employs about 250 
people. It specialises In printed 


cartons tor the food, household 
goods and pharmaceuticals indus- 
tries. It also acts as a wholesaler 
of packaging materials. 

In the year to September 30 
1985 McCorquodale recorded 
profits of E 10 . 2 m on turnover of 
£160 2m. The company’s offer for 
Clay was first referred to the 
Monopolies Commission at the 
end of last year and then St. 
Ives, the magazine printer, came 
in with a £18Bm offer. Subse- 
quently McCorquodale pulled out 
complaining that the Depart- 
ment of Trade and Industry had 
not allowed it to re-enter the 
fray with St Ives for a crucial 
two weeks after the improved 
offer was made. 


We’d like 
to get on 
first name 
terms* 


"PLEASE DON’T THINK we’re advocating any 
Jl unseemly informality. Far from it. 

We merely wish to become the first name that 
springs to mind when you’re considering anything 
to do with offices, shops, or industrial and high- 
technology buildings. 

Anything, did we say? Yes, more or less. 

We’re aware that’s rather a large claim. 

However, we are rather a large practice. (We’ve 
eighty-five partners and associates, and over five 
hundred staff in the UK alone.) 

And we didn’t get big by turning down small jobs. 

In the past year, for example, we’ve handled 
instructions on units ranging in size from 400 
square feet up. Admittedly, the largest is over 15 
milli on square feet, and it’s true that' much of 
our work is extremely large. 

As a matter of fact we think our size adds 
perspective to our experience and skills. 

Big can be beautiful too, you know. 

We’d like to put those skills at your service. And, 
to begin with, we invite you to have a copy of our 
personal directory. 

It will guide you to the person you need. 

Of course, who you need depends on what you 
want. So let’s run through what we do. 

Our investment people handle buying and 
selling, and the funding of property development. 
We work for owners, occupiers, and, of course, 
investors. 

Our agency teams cover, amongst other things, 
developing, letting and acquiring, as well as rent 
reviews and lease renewals. 

And whether you’re buying or selling, occupying 
or investing, be it office or factory, farm or fen- 
land, almost anywhere in the world,, our 
valuations group can tell you what it’s worth. 



In these days of ‘intelligent buildings’ you need 
highly intelligent advice on management, main- 
tenance and the improvement of property. We’ll 
take care of everything, from the security of your 
buildings, to the security of your investment. 

When will rents rise and fell, and why? What is 
the strength of demand? 

They’re the sort of questions our databank can 
answer. It’s one of the largest sources of com- 
mercial property information. It enables us to give 
soundly based advice, which is one reason why we 
act as consultants to many clients. 

What’s more we’re just as at home abroad. In 
other Jones Lang Wootton firms overseas there are 
a further 125 partners and 1,200 staff, in 35 offices, 
in 14 countries, on 4 continents. 

Whether you’re at home or abroad, large or 
small, we’re at your service. 

If you’d like to know anything else, please call us 
on 01-493 6040. 

To begin with, just ask for Jones Lang Wootton. 



Jones Lang 

The first name to call in commercial property 7 . 

Chartered Surveyors. International Real Estate Consultants. 22 Hanover Square, London WlR OIL. Telephone: 01-493 6040. 
Kent House, Telegraph Street, Moorgate, London EC2R 7JL. Telephone: 01-638 6040. 


Bell has 
11% stake 
in Morgan 
Crucible 

Mr Robert Holmes & 
Co art’s Bell Group has be- 
come the largest single share- 
holder in Morgan Crucible, 
the materials technology com- 
pany, with an LL2 per cent 
stake. 

Perth-based Bell has spent 
an estimated £16 .5m in 
acquiring its holding in 
Crucible over the last six 
months. The first public re- 
port of a stake held by the 
Australian company was In 
late January when Bell said 
it held 7.1 per cent. 

Crucible, whose £48m 
agreed bid for First Castle 
Electronics is doe to close on 
February 15. says that the UK 
arm of Mr Holmes 1 Court's 
group had been keeping in 
touch with the company. 
“They say the stake is just 
an Investment and we feel 
very relaxed about it,” said 
Mr Irvine S i mpson of 
Crucible yesterday. 

Last night Crucible’s 
shares closed at 246p, ap 4p, 
only lp below the 1985-86 
high. 


Costain US 
acquisition 

Costain Group, the con- 
tracting apd mining company, 
is to boy Nicor Mineral Ven- 
tures, a Denver-based com- 
pany with talc and silica 
minfrwp interest. 

Costain said this was an 
important strategic ate p In Its 
expansion into the recovery 
and processing of minerals, 
though the deal was worth 
much less than 5 per cent of 
its net worth of about £240m. 

Costain Holdings Inc, a US 
subsidiary of Costain engaged 
mainly in the »»ini«p and 
marketing of coal, has signed 
a letter of intent to buy the 
company from Nkor Inc. 
Mineral Ventures is manag- 
ing partner in a Joint venture 
development of a talc mine 
and processing plant In Mon- 
tana. It »i»> has silica 
interests and some small gold 
reserves. 

Unilever boys in US 

UNILEVER, the Anglo-Dutch 
consumer products group, has 
bought J. BL Filbert, a US 
producer and distributor of 
margarines, mayonnaise and 
salad-related products, from 
Central Soya Co. 

Filbert, based in Baltimore, 
Maryland, will become part of 
Lever Brothers, and win 
expand Unflever’s range of 
margarines in the US. 

It is the second US mar- 
garine company to be bought 
by Unilever, following the 
purchase of Shedd Food Pro- 
ducts from Beatrice Foods in 
February 1984. 
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Norwich Union 
supports Guinness 
bid for Distillers 

BY DAVID GOODHART 

Norwich Union, one of ttw homlA. 

assess 

bid for the spirits., company 


to serious dilution for Guinness 
s h a reholders. 

Mr Rupert Faure Walker, of 
Samuel Montagu. Argyll's 
merchant bank, .said yesterday 
that assuming a new «38p cash 
offer by Guinness the dilution 
would increase from the present 
U per cent to owr 20 par cent. 

w _ Guinness’s dare price picked 

ek a High Court * 7 to al285p yesterday 
underwriting deal fallen sharply on Friday. 

. DisttSers fell 8P to cl we at 612p 

— «... ^ Argyll rose «p to finish at 

342p. 

Argyll said yesterday that, 
withothera actiax_wlth tt the 
company now holds 1136m 
Distillers shares, or 5S5 per 
cent. 


despite being one of the institu- 
tions which has publicly queried 
the unusual underwriting deal 
between Guinness and Distillers. 

Mr David Barker, the chief 
investment manager at Norwich, 
has made it clear that he was 
not consulted by Argyll — the 
rival bidder for Distiller*— 
before the supermarkets group 
decided to seek 
writ over the 
last week. 

While stressing that Norwich 
was “relatively relaxed * about 
the Distillers underwriting 
arrangements he also said that 
he would not like to see it 
becoming a trend. “The idea of 
the cost-free ‘white knight* if 
it caught on could lead to a lot 


Wm. Ransom up 30% but 
margins under pressure 


AN UPSURGE in demand 
brought about by the limited 


having an effect on the group's 
pr ofitabilit y. 

list prescribing regulations save Ihe opening half year (to 
manufacturing chemist William September SAA985) •WlgrogJ® 
wm & Sens a » ear-30 per rise from £172,000 to 


cent profits boost at the six 
months’ stage. 

The directors say Bales are 
continuing on a buoyant note 
although Intensive competition 
Is making an impact on margins. 

They add that sterling; which 
was strong until recently, and 
the costa incurred at Hal as 
Pharmaceuticals, the recently- 
acquired subsidiary, are also 


£223.000 

pre-tax from a turnover £L05xn 
ahead at £3. 1l m. 

The directors are looking for 
profits of not less than Ian time’s 
£306,000 in the second half. 
Meanwhile, they are lifting the 
interim dividend from 1.65p to 
L82p net per lOp share. 

Earnings for the first half 
emerged at R8 «p. compared with 
&27p, after tax of £89,000 against 
a pre vious £77,000. 


Country Gardens calls 
fur £3m under BES 

Country is asking The issue has already oueaed 

Investors tor £3m under the and will don on March 17, 
Business Expansion Scheme in -therefore investors can maim 
order to develop its established, .tax relief in either the current 
garden centres and to open now or the coming final year. 


pnwt- 

To cut costa the compffi 
effectively sponsoring' Its 
issue — of up to 4m Mores at 75 d 
each— but investor* will deposit 
their money with Country 
Gardens’ custodian trust the 
Assurance Company. 


The company began trading 12 
months ago after raising filfim 
in - htmrti . capital through a 
Business Expansion Scheme. It. 
now ■ operates two garden 
centres. In Cirencester and near 
Didcot, Each is structured 
according to the concept of the 
American shopolng mall as a 
centre of activity to attract 
gardening non-specialists as well 
as afficionadi. 

Should the issue be successful 
Country Gardens plans to 
expand its existing centres and 
to develop new sites. The 
management has already found 
one suitable rite, in Surrey. 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of speeding for last 
payment payment dir. year year 
Automagic Holdings* int 2 — 

Access Satellite* tint L2 March 28 

George Dew 3.7 March 28 

Drayton Far East 0.7 . April z 

European Assets 0.06)1 May 20 

Manchester Ship UH — 

Press Tools int 1 — 

Vantoua ViyeHa fit July 1 

Dividends shown pence per share except where otherwise stated. 

•Equivalent after allowing for scrip issue. t On capital 
increased by rights and/or acquisition issues. t USM stock. 
S Unquoted stock. I Includes special centenary payment of Sp. 
H Dutch florins throughout 


2 

_ 

5.8 

1 


3 

3 A 

6 

5.7 

0.7 

LI 

Z.l 

(106 

0.1 

0.1 

5.5 

HI 

5.5 

0.9 

— 

2.65 

6 

12 

10 


The Country Gardens issue is 
just one in the rush of Business 
Expansion Schemes timed to 
emerge before the end of the 
1965/86 financial year. 

Ammig the other schemes 
Tomorrow's Leisure— -which en- 
compasses an hotel, snooker 
balls and a golf centre — aims to 
raise just over £tm by issuing 
up to 4fim shares at 25p each. 
The Issue, which is sponsored by 

Giddehouse, has opened and will 
riose on March 8 thereby 
accommodating both the 1985/88 
and 1988/87* fiscal years. 


BOARD MEETINGS 


TODAY 

Martas.* Amatrad Consumer Bloc- 
tnwia, GmM fmreeMMata. Man- 
ganese Brora*. Oar Prit*. StonnfcUI. 
United Packaging. 

Finals; AGA. Bumetnx. ConaotMatsd 
Co BuItfonMin Mina. D. J. Security 
Alarms, General Funds Investment 
Trust, Grtqualand Want Diamond 
Mining. Vantage Securities. 

FUTURE DATES 


77th adrertisentembtssuedtncxrfr^Umcewirh the rr^p4rar»tntsofdxC(na!aIofThe Stock Exchange. Itdoesnotcooshiule 
m bntuakM to any person to subserOte or purchase any Owns. 

Application has beat made to the Council of The Slock Exchange far diegnmt of permission to deed on the VnBstedSecariaex 

MarketbttheexisttagS,930^9OrdinarySharaofl0paschr^OrdinatySham m )andAe2,635J10new Ordinary Share* 
Cdte new Ordinary Shares") and the 2,635,710 6.5 per ant Convertible Cumulative Prefer en ce Shane of £2 each f*dto 
Preference Shorts") comprised m 2,635, 710 Sights umtr. ft b emphasised fat no application has beertmode far arty cf the 


A proportion of the fully paid Rights units being placed may be avadable to the public dtnmgk the market daring badness 
hours today. Dealings m the existing Ordinary Shares and the Right amts tm the Unlisted Securities Market are expected to 
commence on Friday, 14th February, 19S6. Separate dealing in the new Ordinary Shares and Preference Shuns co mpris ing 
the ttgh* tails mU take place ifier3pm on Friday, 7th March, 1986, wU b,d* latest 6mc for acceptance and payment. 

ELECTR0H HOUSE pit 


(Registered in England under the Companies Acts 1948 to 1981 No. 1723922). 


Authorised 

£1,350,000 

£3,000,000 

£4,350,000 


Ordinary Shares of lOp each 

6.5 per cent Convertible 
Cumulative Redeemable P refer en ce 
Shares of £1 each 


Present 
Issued and 
folly paid 

£593,035 


Prospective 
Iss ue d a nd 
toOyptM. 

£856,606 

£2,635,710 


£993,035 £3,492,316 


and intercompany debts ptyLtauted! 

VSI Electronics (NZ) Limited arid Pacesett^ S 

fi^aachiscd distributors of electronic 810 

Ounpany is mSing! Rig 

Share and one Preference Share). The Rights units willL: 



until 3rd March, 1986 from;- 


LAURIE, MILBANK & CO, 
Portland House 72/73 BasinghaU Street 
LONDON EC2VTSDP 


11th February, 1986 


CVD .. ... Mar W 

Dala El ectri c International tFab 20 

Dialene — . Fab 20 

TR City of London Treat Fab 12 

Victor Product* Fab 28 

Finals: 

Alexander* Holdings Fab IB 

C. S. C. Investment Trait .... Feb 17 
Cranbreok BectranJo .......... Fab M 

Midland Bank Mar 6 

Pacific Asaeca Trust ......... Feb 27 

Quick (H. & J.) Aw 17 

Renown Inc ....... .... Fab 21 

Scottiah Agricultural industries Feb 13 

Updovni Investment ... ...... Feb 19 

-f Amended 


7 * 
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Source: Financial Times Data. Monthly average share prices (2.US - too). Imperial Group and Hanson Trust Share Prices. 


Dsc S5 


yen may have wondered why Hanson’s 
share price so dramatically underperformed 
the narket in 1985. 

Could it be that investors have come to 
realise that Hanson’s growth is dependent on 
successively larger acquisitions? 

) That 77% of its companies are operating 
in iiclihing industries? 

HTKat tne current trading performance of 


most Hanson companies is at best pedestrian? 

That Hanson plans to issue another massive 
amount of convertible to take over Imperial? 

That this would result in Hanson convert- 
ible accounting for nearly a third of all U.K. 
convertible issues? 

Or is there some- 
thing else we don’t 
know? 


■see 


to in thlsaSwfiseinent are set out or referred to in the letter from the Chainoaa Imperial Group pie to shareholders dated 16th January 1986. The director of Imperial Group pic Onrfudinc tfiose ^ve delegated detailed supervision of this advertisemem) 

haw, taitfn aii nnidj . ~~ tn w^rrprtnjthe fans stated and opinions expressed are fair and accurate. Tlie directors accepted responsibility accotamgy- . 
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HIGHVELD 

STEEL AND VANADIUM CORPORATION LIMITED 
(Inc o rpor a ted in the Republic of South Africa) 
Regstration No. 60/01900/06 


DECLARATION OF DIVIDEND NO. 23 (FINAL) 

A dividend Nik 23 of 16 cents a share being the final dividend in respect of 
the financial year to December 31 1985 has been declared payable on May 2 19S6 
to shareholders registered in the books of the corporation at the dose of business 
on March 27 1986. This dividend, together with the interim dividend of 8 cents a 
share declared on August 9 1985 makes a total of 24 cents a share for the year. 

The dividend is declared in the currency of the Republic of South Africa. 
Dividend warrants will be posted from the office of Che transfer secretaries on or 
about May 1 1986. 

Any change of address or dividend instruction to apply to this dividend most 
be received by the corporation’s transfer secretaries not later than March 27 1986. 
Shareholders must, where necessary, have obtained the approval of the South 
African or any other exchange control authorities having jurisdiction in respect 
of such instructions. 

The share transfer register and register of members will be dosed from March 
28 to April 11 1986. both days inclusive. 

In terms of the Republic of South Africa Income Tax Act 1962, as amended, 
non-resident shareholders’ tax will be deducted by the corporation from dividends 
payable to those shareholders whose addresses in the share register are outside 
the Republic The effective rate of non-resident shareholders* tax is 15 per cent. 

The abridged audited consolidated income statement of the corporation and its 
subsidiaries for the year to December 31 1985 is as follows: 

1985 1984 

R0OO ROOD 

Turnover 662161 450157 


Profit before taxation 
Taxation 


28 608 
(34) 


Outside shareholders* interest 


Attributable profit .. 
Extraordinary items 


40508 

(87) 

40 595 
(9 004) 


i: Transfer to non-durtributable reserve 

Interim dividend No. 22 of 8 cents a share (1984: 

No. 20 of 6 cents s share) 

Provision for dividend No. 23 (final) of 16 cents a 
share (1984: No. 21 (final) of 11 cents) 


Retained profit for the year 14650 20 304 

Weighted average number of shares in issue' during ™ * 

the year 69039190 68168154 

Earnings per share (cents) 584 38.9 

Dividend per share (cents) 210 17.0 

Dividend cover 2.42 9 9Q 

The extraordinary items referred to above arise from writing off goodwill in respect 
of the acquisition of Rheem South Africa (Proprietary) limited and the conversion 
of Transalloys (Proprietary) Limited to a wholly-owned subsidiary. 

It Is anticipated that the annual report will be posted to all registered shareholders 
on or about March 17 1986. 

By order of the board 
A.J.L PRETORIUS 
Company Secretary 

Transfer Secretaries: Registered Office: 

Consolidated Share Registrars Limited Portion 29 of foe farm 

40 Commissioner Street Scboongezicht No. 308 J.S. 

Johannesburg 2001 District Witbank 

(P.O. Box 61051, Marshalltown, 2107) '(P.O. Box 111, Witbank, 1035) 

Witbank 

February 11 1986 


one m four Access Satellite ad 


Wellcome 
applicants 
get shares 


THE £250M OFFER for sale 
of shares In Weticonre, the 
international drug company, 
has received more than 

439.000 applications worth 
£4L51m. The shares are to 
be allocated so that about 
three-quarters of the appli- 
cants will get no shares at all, 
with larger applicants getting 
about 5 per cent of the 
shares applied for. 

After weeding out obvious 
multiple applicants an) 
allocating in full preferen- 
tial applications, the shares 
wm be allocated as follows: 
applications for fewer than 
4400 shares wm be balloted, 
with appUeatiens for between 
200 and 300 shares getting 
200; for 400 getting 250; for 
500 to 1400 getting 300; fee 
2000 to 4400 getting 350. 

These who applied for 
44M and 5,000 wm get 350; 
those for 6400 and 7400 win 
get 400, and applications for 
8400 shares will get 450 
shares. Applications for 9400 
shares and more win get 
about 5} per cent of the 
number applied for, up to a 
maximum q( 

560400 shares. 

The ballets are being 
carried out on a weighted 
basis so that the chances of 
success are as follows: for 200 
shares, one in 14; for 300500 
shares, one in 10; for 1400 
shares, one in five; for 1,500- 

2.000 shares, one in three; for 
2400 shares, two in five; for 

3.000 shares, one in 2; for 
3400 shares, two in three, and 
for 4,000 shares, three in 
four. 

Letters of acceptance win 
he posted on February 13, 
dealings begin on Friday. 


Access Satellite International, complements the company’s £ — 1 
which makes work platforms for cash sales in North America 
sale or hire, raised pre-tax pro- and offers a more flexible pack- Acc™, 
fits by 18 per cent from £1.16m age to distributors there. faltered] 

to £l-36m for the six months Numerous sales inquiries have surfaced 
to October 32 2985, on more been received from many other The . ci 
than doubled turnover of parts of the world. The directors wavered] 
£5 .78m, against £2. 65m. say, and substantial negotiations 180p < 

The directors of this U5M are underway in several conn- revived 
company say further penetra- tries in Europe and the Middle results 
tion of the market has been East 

achieved in the period under With stated earnings per 5p 
review, with a continuing share up from 446p to 442p, the amenab 
increase in the number of net interim dividend is raised alternati 
machines on hire and also in by 20 per cent from lp to 14p the ; i 
the hire rates. This trend has — last year's total was 3p on construe 
continued since October in £L89m pre-tax profits. to be. N 


continued since October 
spite of the winter season. 


First-half 


jfits. to be. N 

charge was market ‘ 


tential that sold it to the USB* 


The group is building up its £546,000 (£517.000) and after and its 
iring operation in certain areas minority debits of £53400 all the 
of the US and a substantial (£16,000), the net attributable now fac 


expansion in this side of the surplus was ahead from £627,000 swiftest 
b usin ess is antipicated. This to £765,000. in the 


by esta 


George Dew profits fall 57% 1 ^opean 


George Drew has put at £80,000 
the cost of defending itself 
against last year’s £9m bid from 
Bremner, the Glasgow-based 
department store company. The 
amount has been taken as an 
extraordinary item in the 
accounts for the year to Novem- 
ber 3 1985. 

Bremner made its unwelcome 
offer for the Oldham-based civil 
engineering group towards the 
end of last year. However, it 
was accepted by holders of only 
165 shares and lapsed. 

During its defence Dew fore- 
cast a final payment of C.4p. 
The directors are now recom- 


mending a final dividend of 3.7p over-prov 1 
(3.4p), making a total for the share bef 
year of 6p (5.7p). came out 

estimate 

As the directors warned at the the bid t 
halfway stage turnover was down a ble 134c 
by 33 per cent in the second item8 *h e 
half, resulting in a fall for tbe 0 f 9 7p ai 
year of 17 per cent from £36 47m of 7p 
to £29.96m. Pretax profits— in 
line with Dew's estimate — fell The 

by 37 per cent from £L69m to £89.000 (£1 
£L06m, with a reduction from profits of i 
£L68m to £591,000 in the second Q f £56040C 
half. £480,000 (J 

With a Jower-thau-esti mated plus for t 
take charge of £209,000, against £295.000, aj 
£616,000, because of a. previous previous y 


Ion, the earnings per 
e extraordinary items 
|at 10.7p, against an 
k 84p made during 
jttie and the compar- 
[ After extraordinary 
lgures were earnings 
list losses per share 


aordinaxy item of 
3m) left attributable 
75,000, against a loss 
Dividends absorbed 
56,000) and the sur- 
[ year came out at 
Inst a deficit for the 
t of £142ni. 


IoM Steam losses mere: 


Pre-tax losses at tbe isle of 
Man Steam Packet Co almost 
doubled from £303,772 to £604.424 
for the year to December 31, 
1985. 

The result reflected a charge 
of £606,039 (£100,641) for net 
interest payments — including 
interest arising from extraordin- 
ary items — and losses on sale 
of fixed assets. 

Extraordinary debits totalled 
£244m (£2.5m). These were 


DOING BUSINESS OVERSEAS 
WITHOUT AN INTERNATIONAL 
MERCHANT BANK IS LIKE 
DRIVING IN A FOG 


attributable to merger and re- Turnover r the 12 months 
organisation costs — last year increased un £12.33m to 
the company merged with the £1644m. wh s at the trading 
Manx shipping operations of level tire con any made a profit 
Sea link UK — and the costs rela- of £1,615 (£2 ,131 loss). There 
ted to the vessel ‘Mona’s Isle." was a tax . edit of £1014.43 
In their interim report In (£58428) mi ng a net deficit 
November, the directors said the of £503481, a ainst £245444. 
“Mona’s Isle,” which was pur- Stated lo& >er £1 share was 
chased towards the end of 1984, 17.9p (134. before extra- 

had not proved suitable for tbe ordinary ions and 109.7p 
company’s requirements. (124.6p) afte. 

■ ■ t — 

\ 

Heiton makes headway in 
difficult trading ccnditions 


ALTHOUGH TRADING at 
Helton Holdings continued to be 
very difficult, with further 
volume reductions and tight 
margins in the construction 
industry, first-half trading profits 
of this Dublin-based builders* 
merchant rose by some 35 per 
cent from LE352.000 to H474.000 
(£425,000). 

After deducting Interest of 
£426.000 (£416400), associate 

contributions of £132,000 
(£133400) and redundancy -and 
extraordinary costs of £238,000 
(£204,000), pre-tax losses were 
reduced from £401,000 to 
£320,000. Turnover for the 
period to October 31 improved 
from £ 14.49m to £14-89m. 

There were tax credits of 
£30.000 (£90,000) giving stated 
losses per 25p share of 249p, 


compared withilSp. 

The director> say the recent 
Investment of ISm by institu- 
tional investoi have signifi- 
cantly improve^ foe company’s 
prospects by rearing its gear- 
ing and strengtbnlng its trading 
base. 

They believe rat tbe House 
Improvements rant Scheme, 
introduced by thtgevenunent 4n> 
October, should, bring some 
welcome activity to foe Irish 
building Industry Ai - ~ ~ 

ft Is hoped bower, that the 
confidant predict! es of falling 
interest rates mde in foe 
Budget are quickljjulfllled, as 
they say foe rerifc increases 
in rates, if maintaiad for more 
than a short periocUrould have 
serious consequent for the 
whole economy. >• 


value 26 % 

IN A year of strong growth, 
European Assets Trust has seen - 
its net asset value rise, from 
FI 547 to FI 6.78 per share by- 
the end of 1985. This is equiva- 
lent to an increase of 26.3 per - 
cent, or of 30.4 per cent in stack 
log terms. 

European Asserts is an Amster- 
dam-based investment company 
concentrating - - on small .and... 
medium sized companies in Con- . 
tinental Europe for long term 
capital growth. It is advised- by - 
Ivory & Sime and Is quoted in 
London. • \ 

The directors see tbe 1988 pe** 
formance as particularly. ratio- i. 
factory in the light of the donti* •- 
nation of European markets by 
large companies. 

They believe that the current 
economic conditions on the Con- ' 
tinea t, together with foe increas- 
ing number of companies rais- 
ing equity, is providing an excit- 
ing environment- for growth. 

At tbe yearend total aunts 
were Invested (in per cent) aa . 
to France 343, Benelnx coun- 
tries 28.1, Scandinavia 214, . 
Spain 44, Germany aadSwHaer- . 
land 44, and Continental Assets .- 
Trust 34. This is a new invest- • 
meat trust specialising hi smell 
companies in Europe. 

On the Income trout, Euro- - • 
pean Assets earned P1G.09 per ' 
share (FI 011), and fa paying an ■; 
unchanged final dividend of * 
FI 046 for a same again total * 
of Fl 0.1. , - 

Dividends and hvtere&t oq 
securities came to Fl 343m 
(Fl 2.57m) and interest receive ' 
able to Fl 161,000 (Fl OlOjOOOK 
However, interest payable rose, 
no Fl' 383406 (Fl 38,000) and w 
management and' general 
Charges' ti» Fl 4 752.000 (FL 
661 , 000 ). 


RATIONAL (US) b In discus- 
stone with the receiver for 
Castle (GB) regarding .the. 
resumption of deliveries of flat- 
pack kitchens. The paries were 
previously distributed In the UK 
through Castle which recently 
agreed to the appointment of a 
receiver. --i. . 


If your company has international 
ambitions, a relationship with an 
international merchant bank is a 
necessity, not a luxury- particularly if 
you are exploring unfamiliar territory 

Today most merchant banks 
describe themselves as “international,” 
but in reality very few have the 
network and the resources to support 

the claim. 

Not so with ANZ Merchant Bank. 

Through our membership of the 
international ANZ Banking Group 


(which includes the Grindlays 
network), we have representatives in 
47 countries, in all five continents. 

Wfe can help in many ways : by 
arranging cross-border mergers and 
acquisitions : by finding local partners 
and by mobilising finance when 
required: by providing intelligence on 
local business conditions and by 
drawing on the expertise of the Group’s 
on-the-ground executives. 

For more information contact 
John Gordon. 


ANZ Carol Mabbiz 

ANZ Bbs placement Am Sanaam 

ANZ Skoaist Bosessi Seukes 

ANZ CaarauR Fatuia 

(XMhataanafALEtfjtna 

CCM CttnBJQS FwMfflS' 

CCM PBBmuo IfousDnuc 


APEX MINES LIMITED 

( Registration No. 01/051/06) ■ 

P'Apex") . 
and 

THE CLYDESDALE 
(TRANSVAAL) COLLIERIES 
LIMITED. 

(Registration No. D 1/01 1 24/(| 

(“Clydesdale”) | 

(Both incorporated in the- Republic of. Slth Africa) 

MERGER OF APEX AND CLpESDALE 


Announcement of Proposals 

On 4 December 1985 an announcement was published in the 
for the merger of Apex and Clydesdale. 


regarding revised proposals 


Notices of Scheme Meeting and General Meetings . \ 

Notices convening the scheme meeting of Apex and general meetil of Apex and Clydesdale to 
be held on Wednesday. 5tfa March 1986 for the consideration ota* necessary resolutions to 
enobre the proposals to be implemented were today posted toha members of Apex and 
Clydesdale, together with an explanatory circular. \ 

llth February 1986 \ 

MEMBERS OF THE GOLD HELDS GROUh 


ANZ Merchant Bane Limited 

65 Holbom Viaduct, London ECIA 2EU.T!el: 01489 0021 

TOKYO ■ HONG KONG ■ NEWY0R& 
and 

through Group representation in 47 countries 


Member of tiie Alttt Group 












j: 


Financial times Tuesday February 11 1986 


•Mi :IK( !* 


,E 

■RiES 


FT COMMERCIAL LAW REPORTS 


Buyers can sue for bad Egyptian potatoes 


FT UNIT TRUST INFORMATION SERVICE 


NUB COMPANY FOR THE 


against *h»p p*" g documents. Hie 
first of nine disputed shipments 


EXPORT OF AGRICULTURAL, arrived on April 6. The 


C ROPS vH.SJ.tt - 
BENNETT (COM MODIT IES) 
LTD AND OTHERS 


ante tailed to meet demands for 

payment. 

Large - quantities of the 


Queen’s Bench Division (Com* potatoes were unsold and lying 

merdal Court): Mr Justice *n store. The shipping: doca- 
Anthony Evans: December 20 ments were with a bank and pay- 
. 1085 meat at 100 per cent of die fob 

price was doe. Until the potatoes 

• • - • — -were sold the defendants did sot 

WHERE THE parties to « have the money to pay for the 
sale . agreement Intend. Oat documents. 

on delivery . of unxnerchamt- Market prices in the UK were 
able goods the buyer shall low end the fob price, was fixed 
Invoke contractual madrtne ry is US - dollars whereas resale 
to set -off loss against pur- was in sterling which was fall 
chase price, his failure to do ing. The potatoes deteriorated if 
so deprives him of a kept in store and their condition 

of setoff am the seDex's claim was an warworn worry for 
for i 1 ** full' orife, Oinag h he the'defesdants. 
retains Us right toreunt^ They obtained possession of 
elaim for immerriiaffitahilhy; certain cargoesand were a We in 
and if disputes lend to doe course to dispose of all the 
reptacementOftS agreement 

hr t ieSmtat agreement obta “ ia SL the shipping Q ocn - 

meats. The net proceeds amoun- 

SS2 £ iSSKS ted to £142,749, for which they 

offered credit against the total 
contract price for the ninetoto- 
er*s inability te ple ad * meats, which was about ff2R7T» r 
defence of se t-off aim rev ives They asserted that the 
as does Usright to assert mt- potatoes were delivered in. an 
m erch a ntabil i t y by way or unsatisfactory condition, but did 
coun ter c l a im - not' operate the clause ‘4 maoh- 

Mr Justice Anthony Evans so. inery. There was no reason why 
held In imeriocntoiy proceed- they should not have done so 
two* in on action by plaintiff if the shipments were damaged 
sellers at potatoes, the Nile on arrival. 

Company for the Export of The parties subsequently nego- 
Agricultural Crops, against tiated asettiement agreement 
defendant buyers. H and J M signed in Cairo and dated 
Bennett (Commodities) Ltd and September 16 19 81, trad er which 
others, end on «. counterclaim the defendants accepted liability 
byt£ defendants. ■ to pay the foil fob price of the 

HIS LORDSHIP said that the nine disputed shipments in nine 
plaintiff was a state-owned oom- insta l ments. One instahnenTwas 
mefcial organisation. Its actrirf- paid and file renaming eight 
ties induded^the export of Payable in J382 and 19 82. 

potatoes, which' was controlled The potato agreement as 
bv the Egyptian government. am e nded was extended to cover 
7 It tradedwith tSTdeteudants 19 ^ 
between 1977 and 1982. The *s- toe &mement 

pate centred on the defendants’ 

j^ntrupttMii un d e rtaking to pay Pte™** did not fulfflits com- 
Sd mttment under toe J**Xo**to*- 
me mart as amended and extended, 
“ ra to S^mSrt d^d “then the two parties undertake 

amended by an Jrttan*nndated considered caneeSS “and both 

February 3 jwovwea part i ies reserve all their legal 

nShts- under the potato agree- 
a c 5?&£ ao *£ SL iomt as amended. 

°“ December 31 1981 the 
fendants after inspection of t he Egyptian Government approved 
consignment by the Egyptian. • ^ policy out exports no 

tSSVS tofbSds of ship- 
of damaged goods from toe foo pi^r documents. Payment 

amount due to the plaintiff. ™T to be bv confirmed docu- 

to 

the potato- agreement enabled aj j vanC a 
the defendants to obtain delivery ■ The defendant s' 1 said they 
of the .potatoes about one wedk cmadnat accept the variation in 
before the time for payment their contractual obUmOoos. 
arrived. As then;, trade consisted The «»rpu »» instalment for the 
of sailing on the wholesale mar- iggi shipments became due on 
ket they coujd reasonably expect April 15 1982. It remained tm- 


ket they coujd rev 
to receive pint of 


iy expect April 15 1982. It remained tro- 
sale pro* paid. The plaintiff Issued its writ 


ceeds before they were required on July 7 1982. 
to pay for the documents. - The nirintUTs 


The plaintiff’s claim, basically; 


Before the X981 smnmer ship- was tot toe price of toe ship* 
meats began, ‘toe Egyptian meats; The defendants eounter- 
authorities demanded 100. per claimed for damages, for non* 
cent of toq^pfflend fpb pigce r . j R h i ga ent dprinyj982 to-1984. 


Egyptian law was the proper 
law of both agreements. 

The effect of toe regulation 
was to make it unlawful for toe 
plaintiff to export potatoes on 
the terms of toe potato agree- 
ment with payment against 
documents. Zt also made it im- 
possible in practice -for exports 
to take place on those terms, 
given toe need to comply with 
exchange control and other 
regulations before any shipments 
could take place. 

The supervening illegality or 
impossibility of performi-j 1 ; 
those acts in Egypt was sufficient 
to frustrate toe contract even if 
governed by English law. Also 
toe change effected by toe regu- 
lation was sufficiently substan- 
tial to frustrate toe agreement. 
A confirmed irrevocable letter 
of credit opened In advance of 
shipment was a different com- 
mercial animal from the obliga- 
tion to pay cash against docu- 
ments after shipment. The differ- 
ence was fundamental 
- Nothing toe plaintiff might or 
could have done would have 
prevented toe regulation from 
taking effect. The contract cover- 
ing toe 1982 and subsequent 
seasons was therefore frustrated 
by the change in regulations. 

Article 159 of the Egyptian 
Civil Code provided that when a 
contractual obligation was 
extinguished ' by impossR>ility 
“correlative obligations axe also 
extinguished and toe contract 
is rescinded ipso facto. n 

Article .160 provided that 
when a contract was rescinded 
“toe parties are reinstated in 
their former position. If re- 
instatement is impossible the 
court may award damages.” 

The question was whether the 
instalment obligations were “ct» 
relative" to the potato supply 
obligations or. as an English 
lawyer wotid say, whether the 
two parts of toe agreement were 
severable. 

It was essentially a question 
of construction. The wording of 
toe contract document did not 
provide a - dear answer to 
whether the settlement agree- 
ment was correlative to or sever- 
able from the potato supply 
obligation, and on that basts it 
was necessary under article 150 
of &e Code to construe the con- 
tract by reference to the nature 
of the transaction the inten- 
tion of toe parties. 

Both parties intended that toe 
two parts of the agreement 
«hi«nM be Baked- together, and 
therefore, in consequence of the 
discharge of toe potato supply 
obligations, toe defendants were 
released from their u yiifri«iring 
to pay the remaining instal- 
ments 

However, under article 160. 
the result of rescission was that 
toe parties were, if possible, 
reinstated 

Reinstatement was possible. 
The basic scope of toe parties* 
rights under tbe potato agree- 
ment as at September 15 1981 
could, if necessary, be detenu- 
by tbe court. It Wfp sufficient , 


for present purposes that tbe 
parties could he restored to those 
rights and that article ISO did not 
give rise to a damages claim. 

The plaintiff contended that 
tbe defendants’ failure to operate 
the machinery In clause 4 of the 
potato agreement debarred them 
from exercising she right of set- 
off otherwise than- in- accordance 
with the clause, and. even from 
claiming tinmpgpg for the alleged 
defective condition • of - the 


Clear and unequivocal wording 
was necessary to achieve such a 
result. There was no express 
wording In clause 4 which pur- 
ported to have that effect. The 
question therefore was whether 
the clause properly construed 
Implied the clear and unequi- 
vocal meaning for which toe 
plaintiff contended. 

The answer depended on toe 
intention of tbe parties properly 
derived from the terms of their 
agreement and the admissible 
surrounding circumstances,-' - 

On that basis clause 4 did not 
preclude the defendants from 
bringing damages «*i»*w»« in cases 
where they had failed to invoke 

the procedure, but it did 
prevent them from deducting 
such claims from the fob amount 
drawn by the plaintiff, subject 
only to claims made in accord- 
ance with toe clause. 

In summary, the change of 
regulations discharged the 
parties from further liability 
under toe settlement agreement, 
due to impossibility of perform- 
ance, but under Egyptian law 
their rights and obligations under 
the potato agreement as amended 
with regard to toe disputed ship- 
ments revived. 

The plaintiff was therefore 
entitled to recover the price of 
toe shipments or an equivalent 
sum in damages, subject to 
giving credit for the sums 
already received. 

Clause 4 of the potato agree- 
ment not having been complied 
with, toe defendants could not 
rely on their claims regarding 
tbe arrival condition of the 
potatoes as a ground for reduc- 
ing their liability for toe price 
of the shipments, but the clause 
did not debar them from raising 
those claims by way of co unter - 
claim. 

The decision meant that a 
further hearing of toe merchant- 
ability and related issues would 
be necessary in due course. 

For the plaintiff: Christopher 
Carr QG and Jeffrey Onions (Fox 
and. Gibbons X 

For die defendants: Alexander 
Irvine QC, Richard Athens and 
Stobhan Ward (Amhwrst. Broom 
and Co.). 

By Rachel Davies 

Barrister 

Correction 

In Hedges and Buffer v 
Customs and Excise Commis- 
sion ere (FT February 7 1986 ) 
encase] for toe company were 
John Hicks QC and Niged Toni, 
and counsel for toe Gommis- 
akmerrs were Michael Rich QC 
apdjtobn Howell. 
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Top posts at Davy McKee 




ACROSS 

1 Employees who gain nothing 
by writing? (6, 8) 

19 Wild revel In the bar (5) 

11 Bachelor to do wrong with 
mother In valley (6, 3) 

12 Line of defence that makes 
lawyers angry. (7) 

13 Malicious gossip involving a 
number in footwear (7) . 

14 City editor taken In by toe 
French (5) 

16 Took over and did a good 
job (S) 

19 A revolutionary fortification 
(9) 

29 Simple soul was penniless 

stock of others (7) 

25 Make . out a new plan tor 
Marxist flotation (7) 

27 Make a sorry speech? <91 - 

28 ni bo kept in by the beak 
for talking too much <5) . . 

29 Fulfilment of talent (14) 

DOWN 

2 Always be brave and don't 
worry (5, 4) 

3 Great arterial way (5) 

4 It inwardly troubles the- con- 
sumer <9) ■ 

5 Birds irom other nests (5) 

6 They have a little place in 
the country (9) 

7 Possibly amatri. given title 

(5) 


8 Picked to perform in the 
choir and took a prominent 
part (7) 

9 Going round the world is a 
smashing opportunity for a 
glzl to take in (6). 

15 Pantry la apparently not yet 
full (5-4) 

17 Gloomy supporters will, if 
their team’s doing badly (9) 

19 Mother goes to the country 
but itfs no saving (9) -. 

19 Bolts. with a girl (7) 

21 Tugmen out for a little 
spice 1 (6) 

23 Passionless disciple (5) 

24 An accident to make light of 
( 5 ) 

26 Study rm making -of fabric 
(5) 

Solution to Puzzle No. 5£44 - 
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A profile of the typical reader, of 

THE. BANKER 

Tto typical madar of THE BAN KER to Vk^PmaWaat wm*teg tor 

a commercial bank. Ha baa iwponaWBW for mumaUonal l aflaba, yat 
deep h* Mi aani« UMCUtiW poataon. ha te only 42 war* old. . 

H* will bavo aeeata to a .compntar. ba mapooelbia for aabctlno or 
ourebasina technology or equipment and nrlU b* isvotvad In both paraonnai 
•election and relocation mauart for h a took. _ 

Aa i* to ba expected, he i* ‘a well- travelled executive making about 13 
International flisbta *1 byetawe each jrear.wqnmUy tint or buafiwte riaaa. 
and spending 24 ni ghts i n hotels. Chance* are that ba will bam two credit 

"*& - s£«w«SeSteto of PteMOT I’ WW cfa&Kgnste tatoneadara of ■ 
-THE BANKS! aod Ota opponuniflae offend to you far buMoasa and 
ptoB, plaaaa contact 
.. ThaHtoMUns Dlraetor, 

THE BANKER: 

«*408 CtetfcnwaH Road._lx>ndqn ECU* BSA 
Tab D1-2S1 8321 - Takas 23700 


Mr Robert C. Akroyd tias been 
appointed . man ag ing director of 
DAVY McKEE (LONDON), Davy 
Corporation's principal petro- 
leum and chemical engineering 
company, succeeding Mr Derek 
Markland. from March L Mr 
Akroyd is at present mauaging 
director of Davy McKee Nuclear 
at Stockton where he will be 
succeeded by Mr Ian O. Niche Is. 
Mr Akroyd will remain a mem- 
ber of toe Davy McKee Nuclear 
board. 

* 

- PHILIPS ELECTRONICS has 
appointed Mr Kevin Kennedy as 
group managing director for its 

telecommunications and data 

systems activities In the UK. He 
joins from Honeywell where he 
was a director, and general 
of Honeywell Informa- 


rrrw^f, 


Ireland. 

★ 

STNTROM, Reading, has 
appointed Mr Chris King as sales 
director of Sintrom Electronics. 
He was sales manager. Mr Jim 
Carter becomes business develop- 
ment director of Perez. He was 
advanced development manager. 
Mr Eddy Lane has been 
appointed finance director of 
Perez; whicb be joined last June 
as financial controller. 

W ILLIAM GRANT AND SONS 
has appointed. Mr . Graham 
Beveridge as administration 
director. After 20 years with 
toe company.- mainly involved in 
American affairs, Mr Beveridge 
will be responsible for finance 
and data processing. 

Ur John Carney ' has been 
appointed group financial direc- 
tor of PETROCON GROUP. He 
was formerly with Aaronito in 
a similar capacity. 

r.Kk BEESLEY HOLDINGS 
has appointed Mr Alan A .Hob- 
day to the board as finance and 
administrative director at group 
headquarters, Coventry. 

STEEL BROTHERS HOLD- 
INGS has appointed Mr Peter 
Sechiarl as an eveentive director. 
He has worked with the Rio 
Ttato-Zinc Group for toe past 15 
years, and will be re sp o n sib l e 
for toe group’s corporate 
development ^ 

ROBSON RHODES has 
appointed Mr Graham Dewhint 
ftum February 10 to head its 
corporate financial services in 
both Yorkshire and Manchester. 
He -joins from Investors in 
Industry. ^ 

Hr Harvey Xinstth .has been 
appointed managing director of 
AUDERS INTERNATIONAL, a 
subsidiary of Hanson Trust He 
remains a director of Allders 
and AUddrr Department 'Stores. 
Also joining the^ board of AUders 
International is Hr Fred Bass- 
nett who has 'been appointed 
director - of — buying and 
merchandise. He was director 
of fashion merchandise and buy- 
ing at Allders Department 
Stores. ■ 


Mr John Quinton, deputy 
chairman of Barclays Ran k. 
been appointed bon treasurer 
and member of t he b oard of 
BUSINESS IN THE COM- 
MUNITY. Also joining the 
board is Sir Anthony JoOiffe, 
chairman of toe Munidple Indus- 
tries Group. Mr Robin. Llngard, 
under secretary in the Depart- 
ment of Employment, has been 
appointed to toe executive com- 
mtttse. 

* 

BURG0YNE ALFORD has 
appointed Mr Timothy J. Poeton 
to the main board in his 
capacity as managing director, 
reinsurance division. Mr John 
L Ha xe ll has been appointed 
deputy managing director, build- 
ing . society division. Mr 
Mathew G. Sfrater becomes 


Insurance Services with respon- 
sibility for UK broking. 

BELZONA MOLECULAR 
METALIFE has appointed as 
financial director, Mr Tony 
Hendry, who joined Belzona as 
assistant accountant in 1962. 

* 

Mr John H. G. Hensman, 
general manager and secretary 
of PRIN CIPALITY BUILDING 
SOCIETY since 1977. retires in 
September. But will remain a 

director. His successor as chief-, .. , 

executive will be Mr John D. IgSSi 
Mitchell, formerly assistant 
general manager, who Joined toe 
Society in 197L A new execu- 
tive team bas been appointed: 

Mr Peter W. F. Laing, becomes 
deputy chief executive designate. 

He is assistant secretary (mort- 
gages). Mr James W. Jamieson, 
has been made general manager 
(finance). He joined in 1979. 

Mr Eric R. Dtpple, currently 
assistant secretary, will become 
secretary on Mr Hensman’s 
.retirement He joined the 
Society in 1969. Mr John Mason 
becomes assistant general 
- manager (management serviced. 

He was computer manager. Mr 
Glyn Taylor becomes assistant 
general manager (customer ser- 
vices). He was ad m inis t ration 
manager (investors accounts) Mr 
Haydn Warman bas been made 
assistant general manager (mort- 
gage services)- He Joined the 
Society last December from the 
Welsh Office (legal division). 

Mr Nigel D. Wright becomes 
assistant general manager 
(marketing and development). 

He was marketing development 
.manager. ^ 

DO MINION SECURITIES PIT- 
. FIELD appointed Hr Alan 
Charles Lise, Mr David Martin 
FaQer, and Mr Philip Ralph 
John Hatred to Its London | 
trading operation. Mr Line has 
been named manager of 
equity trading and foreign 
exchange. He was a director of 
Quia Cope. Mr Faller becomes 
foreign exchange trader. He was 
at QtiB gp k. Mr Haired has 
been made equity trader. He 1 
was at Quin Cope. 

BROOK WALKER St CO. has ! SgjgS 
appointed- Mr Dev|d Bradley . as i 
manag in g director. 
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‘Last chance’ for cocoa agreement 


BY WILLIAM DULLFOftCE IN GENEVA 


COCOA EXPORTING and 
importing countries hare their 
last chance over the nest three 
weeks to agree oc a new Inter- 
national Cocoa Agreement, Ur 
Rene Montes, chairman of the 
United Nations Cocoa Confer- 
ence, warned here yesterday. 

Delegates and observers from 
some 70 countries were starting 
their fourth attempt since 1984 
to work out a replacement for 
the current price-stabilising 
agreement which expires at the 
end of September. 

Previous negotiations between 
cocoa producers and consumers 
have broken down over two key 
issues: the price level and the 

mechanism for adjusting prices. 

Ur Montes said yesterday bis 
preliminary contacts indicated 
that both sides bad shifted 
their positions on the price 


level since the conference 
adjourned last March. 

Producers who had previously 
sought a median price of 120 
US cents a pound were now 
talking of 115 or even 110 cents. 
Consumers had lowered their 
median price target from 105 
to 100 cents. 

The figures compare with 
average daily prices of 109.4 
cents for 1983-S4 and 100.8 for 
1984-85 calculated by the secre- 
tariat of the International 
Cocoa Organisation. 

The gap between producers 
and consumers over price re- 
mains wide but Mr Montes said 
he had found both sides ready 
to negotiate. 

On price adjustment Mr 
Amadou Traore of the Ivory 
Coast urged consuming coun- 


tries to drop their demand for 
semi-automatic revision of 
prices during the year follow- 
ing market and currency 
fluctuations. This would be a 
fair response from the con- 
sumers to the producers' agree- 
ment to abandon their ideas for 
a quota system, Ur Traore 
suggested. 

The Ivory Coast, currently 

the largest producer of cocoa 

beans, refused to joint the cur- 
rent agreement when it was 
negotiated in 1980, because it 
wanted the agreement to pro- 
vide for greater predictability 
in prices and earnings. 

Mr Richard Thomas of the 
UK, the consumers’ spokesman, 
said no more in his opening 
statement .than that consumers 
would work as constructively as 
possible for an agreement which 


Penman copper 
workers call 
off strike 


MMB hits back at dairy trade 


BY ANDREW GOWERS 


WORKERS at Peru's leading 
copper producer. Southern Peru 
Copper Corporation, ended 
their strike and returned to 
work yesterday morning, reports 
Reuter from Neva York. 

SPCC’s 6,000 workers struck 
on January 27 over a pay 
demand. The company said 
workers have now accepted a 
second resolution issued by the 
Labour Ministry which had 
interceded in the dispute. He 
bad no further details. 

C Total non-Communist world 
stocks of all forms of 
aluminium excluding finished 
end products were 3.959m 
tonnes in December 

Primary metal stocks were 
2.184m tonnes against 2J218m 
and 2.594m respectively. 


THE MILK Marketing Board, 
the English and Welsh dairy 
farmer co-operative, yesterday 
hit back at independent dairy 
companies with a detailed re- 
jection of their calls for the 
biving-off of its commercial arm 
and for further rationalisation 
of its manufacturing capacity. 

Sir Steve Roberts, the MMB 
chairman, told a Press confer- 
ence that selling off Dairy Crest 
Foods, the commercial subsi- 
diary, would reduce competition 
in the dairy industry, rather 


than enlivening it as the dairy 
companies suggest. He re- 
iterated the MMB's assertion 
that the commercial operations 
were not for sale. 

He also said that Dairy Crest 
had taken "immense steps'" to 
rationalise its processing plants, 
with the closure of five cheese 
factories and the moth-balling 
of 20 per cent of its butter 
manufacturing capacity. 

"The private trade has done 
nothing but talk about the need 
(for rationalisation) and the 


Slow start for new futures contracts 


BY OUR COMMODITIES EDITOR 



+lJ0BBfiQQ to 44,454000 


THE LATEST additions to 
London’s family of futures 
contracts got off to a slow start 
yesterday. 

The Baltic International 
Freight Futures Exchange's 
(Biff ex) tanker freight futures 
contract — the first instrument 
of its kind, introduced to 
supplement the existing dry 
cargo contract— traded 121 
lots on its first day. Mean- 
while, volume in another new 
contract on tike Baltic 
Exchange, in early potatoes. 


totalled only 21 lots. 

Introduction of the tanker 
freight and early potatoes 
contracts followed the launch 
last Friday of a contract in 
beef futures, designed to 
suplement the Baltic markets 
in pigmeat and live pigs. That 
had a reasonably busy first 
day, trading 235 lots, but 
volume dropped yesterday to 
56 lots. 

Biff ex traders appeared not 
to be surprised by the slow 
first day in tanker freight 


EEC price package angers farm unions 


BY IVO DAWNAY IN BRUSSELS 


Disunity is Strength — that 
could be the motto of Euro- 
pean farmers’ unions as once 
again they set aba It picking 
apart the austere proposals 
that make up this year’s EEC 
farm prices package. 

Ostensibly, the farmers’ re- 
presentatives are at one in 
their condemnation of the 
plan that broadly requires a 
freeze on the guaranteed 
prices that are paid for most 
products and a 3 per cent tax 
on cereals output 

Copa, the unions’ umbrella 
body, lambasted the pro- 
gramme within hoars Of Its 
publication, claiming that 
real falls in faimeiS* incomes 
demanded average price rises 
of at least 4.7 per cent The 
outline scheme, it said, meant 
that for some cereals farmers 
incomes would fall by as 
modi as 15 per cent and 
beef farmers faced total 
collapse. 

Concluding with a shopping 
list of demands, Copa called 
for proposals on everything 
from sodo - structural 
measures, to new action on 
less favoured areas, the 


e n v i ronment, biotechnology, 
alternative technology and 
community preference, in 
other words, more cash and 
lots of it. 


To tills extent, at least; the 
unions are in agreement- But 
privately all are aware th»a 
defining Utopia is not the 
task in hand. When the 
issues are taken point by 
point national divisions 
swiftly emerge. 

At one extreme are the 
French — the ultimate rejec- 
tionist front — which b com- 
mitted to nothing less than a 
Fortress Europe farm policy, 
ready to bar imports and 
launch an aggressive export 
drive regardless of the rami- 
fications for international 
trade. 

The FNSEA, the main 
French union, will accept the 
co-responsihfllty levy on 
cereals, but only combined 
with strict measures against 
imported animal feed and 
moves such as a tax on veget- 
able oils. The alternative 
it argues is an end to the 
Common Agricultural Policy 
and the rcnationalisation of 


the GAP into protective 
national policies. 

M It is a straightforward 
political choice,” one official 
-said yesterday.- 

Others — the West Germans 
for example— are not quite so 
militant or so gloomy. The 
German DBV is believed 
secretly to favour a policy 
of quotas for grains as the 
most equitable solution, a 
move strongly opposed fay fhe 
French. 

It also argues that the 
re stru c tu r i ng of support in 
favour of smaller farmers 
should alleviate the problems 
of farm incomes that in part 
motivated the CAP’S creation 
and formed a major theme of 
last summer's Green Paper. 

However, such a move 
would create bitterness in the 
British NFU, where officials 
argue their more efficient 
farmers should not be 
nensHeed by Institutionalised 
Ludditiszn. 

From a Mediterranean pers- 
pective, the debate has started 
at a tangent Why, the Italians 
and Greeks - argue, should 
their farmers pay for price 
cuts for fruit and vegetables 


when haemorrhaging spend- 
ing is dominated by claims 
from temperate northern 
products such as dairy, grains 
and beef? ' 7 — 

How then can these widely 
divergent views give farmers 
a powerful voice in the forth- 
coming negotiations? The 
answer lies in the political 
muscle they wield at home. 
In a year that promises crucial 
national and regional 
elections in France, the 
Netherlands and West Ger- 
many, the formers can count 
on their ministers to adopt a 
strongly nationalistic line in 
the talks. 

The nature of the form 
debate and the intricacies of 
the trade-offs that it entails 
mean disunity is a spur to a 
less restrictive package. A 
concession to the German 
wheat formers must in tun 
trigger a parallel improve- 
ment in tiie terms on offer, 
for example, to an Italian 
tomato grower. 

Right now, the fraternal 
message shared by fanners’ 
organisations Is: “You twist 
you minister’s arm, and HI 
twist mine.” 


British fears confirmed 


THE PROPOSALS for 1986-87 
EEC farm price support 
arrangements announced by 
the European Commission last 
week are much in line with the 
leaks that preceded them and 
have, as expected, been bitterly 
attacked, both by Britain's 
National Farmers’ Union and 
by the Minister of Agriculture, 
lor being discriminatory 
against UK farmers. 

The proposals which have 
aroused the bitterest complaints 
have been those which seem to 

favour the smaller Continental 
farmer. Exemption from the 
coresponsibility levy for the 
first 25 tonnes of cereals sold 
per farm, for instance, would 
exclude about half the EEC's 
fanners from this tax. which 
is intended to contribute to 
the cost of disposing of surplus 
production, mainly through 
subsidised exports. The ewe 
premium would only be paid 
on the first 500 head in any 
flock, while for beef the pre- 
mium (deficiency payment) and 
intervention buying would be 
replaced by a headage payment 
on the first 50 in any herd. 

But speaking at Agra 
Europe’s Agricultural Outlook 
Conference in London last 
week Mr Peter Pooley, deputy 
director of agriculture at the 
Commission, denied that the 
proposals were discriminatory. 
He claimed that the rules of 
the Community forbade dis- 
crimination but said nothing 
about selectivity. All farmers, 
be said, would get premiums 
for 50 cattle, whether they had 
50 or 300. This principle would 
support the great majority of 
"real farmers on family units 
while not overrewarding much 
larger farmers.” 

Opening the conference Mr 
Michael Jopling, the UK Farm 
Minister, suggested that con- 
cern for the smaller farmer 


FARMER'S j 
VIEWPOINT 


By John Cherrington 


was really an extension of siciai 
policy and as such should be a 
national responsibility, not one 
laid on consumers and tax- 
payers through the Common 
Agricultural' Policy. He also 
repeated that price restraint 
was, In his opinion, the only 
cure for overproduction. Mr 
Jopling may find he has few 
supporters in the Council of 
Agriculture Ministers, however. 
The majority of his fellow 
ministers will probably agree 
in this instance with the 

Oi mmigci nrt — mainly because of 

the small-farmer elements 
dominant in their home con- 
stituencies. 

But the core of the proposals 
is in what they would do to 
farm output prices. In fhig 
respect Mr Jopling should be 
happy because, by my reading, 
they will certainly reduce 
them. 

Take cereals first A 3 per 
cent corespo Twihi l tt y levy is 
proposed for gain sales. It is 
not clear yet if it would be 
paid by the fanner or the 
buyer, though it will most 
probably be the former, if the 
milk coresponsibility levy is 
anything to go by. At 3 per 
cent tbe levy would amount to 
a mini m um of £3.30 a tonne. 

Then the opening of inter- 
vention buying would be put 
back by four months— from 
August to December. This 
would seriously affect farmers 
who have to sell early for 
financial or other reasons (lack 


of storage space for instance). 
According to the Ministry’s 
grain movement statistics the 
bulk of UK intervention offers 
and sales take place by the end 
of November. Under the pro- 
posals there would be no 
support in the market for the 
early post-harvest months. 

In addition there is a pro- 
posal for intervention standards 
to be tightened. The minimum 
specific weight for wheat would 
be raised by 5.8 per cent and 
that for barley by 6.25 per cent. 
Allowable moisture content 
would be reduced to less than 
14 per cent Specific weights 
befog a climatically-induced 
factor, had these standards 
been in force during last year's 
harvest very little UK grain 
would have been accepted into 
intervention stores. Moisture 
content however, can be con- 
trolled by the farmer’s drier. 

Farther criteria are pro- 
posed which will, as far as can 
be understood, mean that only 
wheat of milling quality would 
be accepted. These include a 
protein standard and Hagberg 
(nullability) and machinabiiity 
testa. Offers would be graded 
and total deductions could 
amount to £5 ft tonne, while 
some grain could be rejected 
outright The sum of all these 
criteria ctraLH. according to the 
NFU, mean a fall in returns 
from grain of about 12 per cent; 
or £30 an acre on an average 
wheat crop. 


The main concern for 
British farmers is the post- 
harvest grain market Should 
there be a better yield than 
last year's there could well be 
4m or 5m tonnes more grain 
to be disposed of than in 1985, 
when 2m tonnes of wheat and 
barley were sold in to UK 
intervention. That would place 
immense pressure on the 
market aggravated by the 
effects of the new standards 
and export prospects would be 
minimal. 


The loss of the beef pre- 
mium would only he partly 
recouped from the headage 
payments, while the removal 
of intervention buying would 
do nothing for fanner's con- 
fidence in the long term plan- 
ning needed in beef production. 
The same "small is beautiful” 
policy of restricting the ewe 
headage premium to the first 
500 head in a flock would 
mainly affect UK lowland 
farmers. 


LONDON 

MARKETS 


would mutually benefit both 
sides. 

The outlook for the cocoa 
negotiations in Geneva has 
been dimmed by the crisis xn 
the tin market and growing 
doubts about the value of inter- 
national commodity agreements 
In general. But Mr Montes in- 
sisted yesterday that there was 

no reason why recent experi- 
ences in tin should affect cocoa. 

An essential difference was 
that the cocoa agreement did 
not allow the forward buying 
which had proved to be so fatal 
in operating the tin buffer 
stock. Mr Montes said. 

Producers and consumers 
held separate caucus meetings 
yesterday and the conference 
will divide into committees to- 
day. February 28 is the dead- 
line for achieving agreement. 


benefits they envisage for the 
producer,” he said. “It is time 

for them to get their house in 
order. For a start, what about 
over-capacity in the liquid 
market where Board/producer 
involvement is very small?” 

Sir Steve's comments marked 
the latest shot in wbat is 
becoming an increasingly 
acrimonious public dispute 
between the MMB and private 
dairy companies such as 
Express, Unigate and Northern 
Foods. 


THE REVIVAL In coffee 
futures prices which began a 
week ago was maintained 
yesterday as the May 
position put on another 
£55 to £2,557.50 a tonne. May 
coffee has now recovered 
£380 of the £1,000 it lost in 
a reaction against the rise 
which peaked in early 
January. Dealers said the 
London market was basically 
featureless yesterday with 
virtually all the upward 
impetus coming from the 
New York market. The cocoa 
market, which last week fell 
to the lowest level since early 
December. lost further 
ground yesterday as sterling 
firmed. But nearby values 
finished off the lows with the 
May quotation closing at 
£1.669 a tonne, down £5.50 on 
the day. On the London Metal 
Exchange aluminium prices 
declined on disappointment 
at the International Primary 
Al uminium Institute’s Decem- 
ber stocks figures, which 
showed a smaller decline than 
had been expected. Cash 
aluminium ended the day 
£15.50 down at £789 a tonne. 

LME prices supplied by 
Amalgmaied Metal Trading. 


INDICES 
FINANCIAL TIM ES 

FebT? | Fflt>T6 |Rrtb' aaoiYoarafld 
«-■ l~^-* 1 -- : 299,63 

(Ban: July 1 1852-100) 

REUTERS 

P&nbrfth. 7|Wtti agoYearago 
ib+x.i! xsso.fcl 1B63.1 ."aozo.o 
'(Base: September lT 1331-100) ' 

DOW JONES 


US MARKETS 


Dow FobTT Fab. IMontflT 1 
Jones; 7 J 6 ! ago 


Spot 128.30 188.2* — ,121.46 
Fut. ,188.23187.04' — |12S-01 


{Bom: Doc amber 31 1931 -1001 
* Not available duo to suspension 
of tin LME 


MAIN PRICE CHANGES 


in tonnes unless otherwise stated. 


Feb. lO-f- or Month 
1906 — ago 


PRECIOUS METALS traded 
modestly tower reflecting 
scattered selling base d on 
renewed weakness In ewtUI 
values, reports Heinold Com- 
modities. Copper came 
under pressure on reports 
that the strike in Peru had 
been settled. Aluminium 
moved lower <m speculative 
selling linked to the lack of 
cash. Interest. Sugar showed 
slight losses on tight commer- 
cial hedge Lifting following 
recent purchases. Cocoa 
firmed on arbitrage buying 
linked to sterling weakness. 
Coffee gained ground on high 
producer asking prices, par- 
ticularly from Brazil. Cotton 
traded steady to Ann as 
specu l at i on continued over 
the 1986 cotton programme. 
Energy prices eame under 
renewed selling pressure on 
repotted cuts by Venezuela in 
their heavy crude price. 
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SUGAR WORLD *•« 
n&QOOlba, euu/tt 


Aluminium. | I I ■ — 

Free Market —.-I* IOT/I8K— 10 f 1220,240 

CnppflT- I i | 

Cuhh Grade..- £996 1 + 1.0 {£ 988.5 


NEW YORK 


3 mthm- [£1U«J5 ' + 1.5 1014.76 

Gold Troy ofc.... 1*340 -3.5 *341 

Load Cash JC25*. 76 +IJfi‘£357.5 

3 rotha- ££69.5 +1JB£267J7 

Free Mkt- jl7B/198c +3 UBiOTte 

Palladium oz _..BW.35 + 1.7 8102.00 

Platinum OZ *363.00 + 6.46! 3350.00 j 

AHLsIro-.hMP* ISO on AW 



ALUMINIUM 


i Unofficial + or ; 

. clows.m.i — • Highilow 
I £ par tonne J 


Cash ' 736.S-9.fi -15.5 1791/790 

S month* ! B 16.5-7, -14.7S i833rB12 


Platinum OZ * 363 .qd + 6 . 4 * 1 * 358 . 00 j 

Outakaihrert. 3220/238. 8220/240 

Silver troy OZ .... 422.65p| +4.1V422 65o 

5 month* 435.OOpi-t-4.4jte35.BOp 

Tin cosh 1 j — t 

3 month*. — .. I ] t 

Tungsten — *65/68 *66.92 

Wolfram 22-0lb- *56/63 *63/61 

Zinc £409 -11.6*446 ___ 

3 month*- E436.S -14.7SU4S6.5I 

producer* .. *000/700 — ] *868/700 


Official closing (am): Cash 790 .5-1 
(794-. 5), tii me months £20-1 (823-. 5). 
settlement 791 (794.5). Final Kerb 

closs: 812.5-13. 

Turnamr: 31.400 tonnes. 


Coconut (Phil) 11537.5 
Palm Malayan 1*3 lOy 


B8J0 LIVE CATTLE 40.000 lb*, cento/ lb 

• Gto as 

High 1 

Low 

Feb 67.77 

Prev April *1.18 

2064 June 6172 

XU» Aug 59.72 

2U» Oct 58.27 

21*0 Dec *0.05. i 

n.92 * 

S 2.10 ^ 

se.m i 
58J» 1 

JO .20 1 

iJ. Iff 
n.io 

n.fiz 

ro.« 

msto 

njn 






futures, which came against a 
background of deep uncer- 
tainty in the oil market. The 
futures quotations were well 
below the current level of the 
Baltic Tanker Index, reflecting 
expectations that oil prices — 
and with them, tanker rates — 
are set to fall further. 

However, there was some 
speculation that the market fall 
yesterday was overdone, and 
that tanker rates would eventu- 
ally pick up in response to a 
rise in oil stockpiling. 







Cash 

3 month* I 


Official closing (am): Cash 25S-.5 
(Z5S--5), three months 269.5-70 (268.5- 
9), settlement 259.5 (258.5). Final 
Kerb close: 268-9. 

Turnover: 9.100 tonne*. US Spec 
19-20 cents par pound. 


I'csterday'* i 

Closo |+ or Sintfio* 

1 — 1 Done 

i per tonne) 


OIL (UQHT) 4UH0 US 
, S/barrela 


NICKEL 


I u no moral +or . 
ehwwp.in.1 — High/ low 
£ per month ■ 


March. 1664-1665 ’-4.0 , 1688-1658 

May 1668-1670 1-5.5 1878-1665 

July. 1698 1700 1— B.5 1704-1696 

Sept. ...... 1726 1731 j-B.O 1753 1727 

ON 1768-1762 1-6.0 1764-1758 

March 1781 1783 |~«.B 1788 1782 

May 1796-1800 1—9.0 IBM 


Cash 12789-90 i —30 } — .... 

3 month* ! 28S0-7B | — 11.6 •aWBWfiB) 


Official Closing (am): Cash 2790-600 
(2770-60), three months 2873-5 <2840- 
5). settlement 2800 (2780). final Kerb 
close: 2365-70. 

Turnover. 878 tonnes. 


May i 1796-1800 1-9.0 |_1BM 

" Sales: 2.546 (5.067) tats of 10 
tonnes. 

ICCO indicator price* (US cants per 
pound). Daily price tor February 10: 
10042 (same): five-day average for 
February 11: 100.65 (101.17). 


1835 18.68 18.40 

16.90 18.72 16.40 

18.90 mao 16J50 

17.00 ULSB 16.62 

77.10 IK BO 17.08 

17.00 »UH 17.82 

18.00 1836 1930 

17.40 1&20 VM 

■ 19.00 89.00 T9JJ0 

17.45 ttJO 17-45 


hOTAMAN ME 
daw 
Match . 153.9 
May 184. B 
Jvtf * UM 


August 1864 
S«pt .. 1624 


GOLD 100 troy ox, 5/ troy ox 


COFFEE 


ZINC 


/.Unofficial + or : 
fclo*«pjn.> — {High flow 
l pef month J 


Caih 

e months 


j 488.fi-B.8J ■» -1 1.S433/4S ■ 
- 436-7 1 —14^449/436 


Holidays in parts of Europe, Carnival 
In Brazil and coffee conventions in 
Florida limited volume of trade, despite 
a firm and active New York close on 
Friday. London opened around BBO 
higher and held these levels with mixed 
commission house and trade buying; 
reports Drexol Bum bam Lambert. 



Close 

High 

Low 

Pto* 

rob 

337.1 

-34L0 

337.5 

338.5 

Match 

339.1 


wre 

3408 

April 

340.8 

344.8 

333.7 

342.5 


344JI 

348.7 

3*3.5 

34U 

Aug 

349.0 

352.8 

34*0 

360.7 

Oct 

353.2 

355.7 

3SE.7 

3BM 

Dec 

357.6 

382.8 

36U 

m 

Feb 

362.0 

342.0 

362.0 

363.7 

April 

366.2 

343.0 

368-3 

3674 

JutSB 

370.7 

373.5 

373.5 

972A 

Aug 

3KJ5 

— 

mmrn 

X77J 

Oct 

380.4 

383.5 

382-2 

382.1 

Dec 

385.6 

— 

— 

3874 


Sept .. 182J) 
Oct • ’ • 1474 
Dm* I486 

An *748.0 

March ‘ 16141 


ms. 9/ton 
Low fiw 
151.7 151 -B 

IKA 153.2 
158.0 134.1 

154-0 IMP 
1BO.B 150.8 

mi ms 
WJ 147 JS 

HU' 14841 
— Ififcl 


SOYABEAN Oft «MX» Bt. 


Close 
Marc h 19.29 
May- 19.86 
July . 1838 

August 20.10 
Sept 20X0 
Oct 2030 
Deo 20-32 
An ‘ 2030 


Hiah low Prev 
18 AS 1*36 1830 

1835 18.08 .1891 

20-22 1835 ' 2033 

20.32 20-07 2038 

20-25 2030 2030 

_ nm 20,35 
20.56 20.30 20.01 

— — 2035 


HEATING OIL 


Official closing (am): Ceeh 432-3 
(439-40). three months 441.5-2 (44S-50). 
settle man: 433 (440). Final Kerb dose: 
433-4. 

Turnover 14300 tonnes. US Prime 
Western: 21 -50-35.75 cants per pound. 


COFFEE 

YeaterdY* + or 

CtOM — 

Bum/ nest 
Dona 





GOLD 


Gold rose S34 to S339V340** In quiet 
trading on the London bullion mertcet 
yesterday. It opened at 5340V340\. 
and was fixed at 3340.50 In the morn- 
ing and 3340.15 In the afternoon. The 
metal touched a peak of S34U«-3414u 
and dosed at the day’s low. 

GOLD BULLION (fine ounce) Feb. 10 



18 +72.5 2622-488 
+663 2682-640. 
+ H3 2650810 
+883 7714675 
+ 673 2675-720 
+753 2790 
+110.8 — : 


Sales: 4.553 (3333) lota of 5 tonnes. 
ICO Indicator price* (US cants per 
pound) for February 7: Comp- dally 
1973 (13134 (187.19): 15-day average 
187.14 (18739). 


42.000 US gaHans, cants/US gaUonv 


Latest 

High 

Low 

Prm 

March 

St -00 

48.40 

49.00 

66.16 

April 

48.50 

53.72 

47.72 

50.72 

May 

47.00 

42.45 

40.45 

48.45 

June 

41.60 

*1-62 

46.50 

48.02 

Jiriy 

<700 

61.46 

47JM 

48.46 

Bug 

<7.40 

52.08 

46.60 

48.06 

Sept 

81 SO 

62.75 

52-75 

43.75 

Oct 

51 -BO 

— 


mm 

«w 

52.70 

6430 

63.00 

6130 

Deo 

51,10 

8530 

51.10 

5230 


WHEAT 5300 ba nh, CSats/OOtb- 
bashsl 


Close Htgfa Lew Prev 
March 3283 320.4 322.4 324.8 

Mw 288.4 290.0 287.0 2 »r 

July 268.6 270.0 247.0 288.4 

Sept 270.0 2714 2 289.4 

Dec 282 JZ -283.4 231.4 ’ 283.0 

March 2863 — — 28841 

SPOT PRICES— Chicago loose lard 
15.50 (same) cent* per pound; Handy 
■nd Hannan silver bullion 5814) 
(588.0) cant* per troy nunc*. 


POTATOES 


. 83392* -540 U (£841V842>« 


FREIGHT FUTURES 


Opening.. *540M-94ai« (£345-24318) 
M’nl’g fix. *340.50 (£248.556) 


M*nfg fix. 5340.50 

Affn’n fix 8340.16 


(£248.556) 

(£241.496) 


fHlgh/Lowj Prev. 


GOLD AND PLATINUM COINS 


Ki'g’r'nd. 6541-341 is 
is Krug. 8180 Viam 
U Krug. BBair-BZS* 
1/10 Knig. V 371 *- 38>4 
Mapfeleaf 6350-39 1 U 
Angel 83491^3511* 
1/16 Angel 634te-39ia 
Now Sov.. J82i4 833« 
llNowSov * 480,4814 
Old Sov. 66612-88 


Eagle *460490 
lefnatS573i4 377is 


(£2429,1 2431* 

(£1289«.ia9) 

ffoMi-Ml 
(£27-27 m -i 
(£24914-250) 
(£24634 86 OI 4 ) 
(£24ie-88i 

(£ 884 - 69 ) 

(£3414-35. 

tfaiij-eavj 

(£3201« 348 
(£86534-2661* 


Dry Cargo 

876/877 880/875 880/883 

773/766 780/773 780/784 

876/883 879 688)887 

060/916 — 818/010 

660)1000 — 060/1006 
810/870 — 810/860 

929/990 — 925/960 

900/986 — 900/970 

796 — 796 


The market opened about C1J50 higher 
In response to low weekend tempera- 
tore* and forecasts dunr the cold speH 
will continue. Keen selling knocked 
values back to unchanged by midday 
with traders sceptical over any long 
term effects. Values stayed wrttbln a 
narrow range during a quiet afternoon, 
reports Cotey and Harper. 

We will be quoting prices chi the 
new early potato futures contract 
from tomorrow. 


(Yesterday** prevkw* (Boalnea* 
Month I olo*B I dose .1 done 


Cold weather In Europe provoked 
some nervous trading on the forward 
Brent market. March barrels, which 
closed around H7.S on Friday, reacted 
S1CL30 et one stage but closed around 
*17.76. Nymex WT 1 opened 52c up 
for March, gained * further 48c but 
cams off to a net 2 c gain at 1 pm E ST; 
Gas Oil prices firmed on profit-taking 
but foil off towards the close. 
Naphtha opened higher with same buy- 
ing interest for forward positions — 
Petroleum Argus, London. 


SPOT PRICES 


Turnover: 61 (117). 
w/ Ctoae iWgh/Lowl Prev. 


A per tonne 


1 Mar. 762/766 I 765/740 I — 
April 750/750 800/740 — 


Feb — 1 69.00 
Apr— 91-30 

May 99.30 

NOv_— 78.30 
Fob 84.50 


U.1MMI 

82.wsa.ctz 

10I.W-88JKI 


SILVER 


Hay 780/780 750/720 t — 
June ) 680/760 715/700 ( — 


Sales: 518 (241) lots of 40 townee. 


Silver was fixed 4.15p an ounce 
higher lor spot delivery on the London 
bullion market yesterday at 422. 65p. 
US cent equivalents of the fixing 
levels wore: spot 599.4c, up 5.6Se; 
three-month 604.3c, up fle; six-month 
616.4c. up 6.25c; and 12-month 640.8c. 
up 6.3c, The metal opened at 422-424p 
(691 -583c) and dosed at 41B^21p 
(689-691 c). 


Sopt. 840/870 855/820 I — 
Deo. 880/890 875/850 | — 


- I 856.5 


SOYABEAN MEAL 


" I Latest 1+ or — 

CRUDE on.— FOB (t per barrel)- March 

Arab Light _ 1 _ 

Arab Heavy — 1 — J — 

5 u ^i— — -14.9016.ro • +0.30 

Brent BWuO 1 17.1B-17.S3>| n/a 

”■ I+ 0 - 50 


Turnover: 121. 


GRAINS 


Prices traded 20p-30p higher through- 
out the day in quiet conditions. Good 
commercial buying (ust telaw Tho 
market was die only noted feature, 

reports Santa. 


Bullion H 
Fixing I 
Price 1 


Old crop wheat drifted on weaker 
physical trade. Barley also eased with 
the main trade bring In March/May 
spreads. New crop* mw early (asses 
of 2S-30p but recovered slightly In thin 
trading, reports Mufrpace. 


restardsvl +< 


Spot 422.G5P 1+4.18 418p + 0 .B 

3 monthe.|43&.OOp U-Oo 431p *43 

6 months. I44S.30P *4J& — — 

12 monthsU73.50p |M. 8 C — — 


” p n? MMh -T -55SH _ 


LME— Turnovsn 43 (6) lots of 10,000 


The only part of the package 
likely to reduce the build up 
of surplus mountains is the 
proposed buy out of up to 3 
per cent of milk quota. But it 
Is questionable if many UK 
dairy farmers would sell volun- 
tarily. as the other options for 
land use are threatened by the 
new moves. 


Cash high 431 p, tow 420p: dim 
months high 434p. low 432p. final kerb 
430- Zp. 


* 

per tonne { 

Feb 154.0-1 35 J) +UB« 

Apr 1E&2-I38.B +OSKKU 

Juno ... 1SS.8-143-S +0jSlbU 

August — II1£-I3U +03m — . 

Oeiober— . 18I.7-1S2.9 +0.4K — 

Dec. hmimim ISS.B-1M.9 +2.M — 

Feb. —lSL6-liB.fi - I - 


£K»UCT*-ltoTto West Europe 
Prompt daljvtury off (0 per tonne} 

Premium gasoQrMsJ 178-182 / —7 

Gas Oil.^.. IBS-202 ma 

Heavy rirel all 84-85 — 

Naphtha 180-186 ! . _ 

Turnover: 1 (2) lots of 1.000 barrels. 

Patrelaum Argus aatUnatss 
GAS OIL FUTURES 


YwrdaYsi + ori Business 
Cfosa I — Dona 


■tar- 116,20 - 0 . 2 ff 113.10 — Q.S* 
May. 118.50 -O^ 116.50 
July- 121.45 ~QAt\ — — 

Sept- 98.05 t-Q.od 95.45 -0.1* 

NOV- 101.15 -O^ BSjBS -0.19 

Jan - 104.70 — I 109.15 -a IB 


Sales: 80 (1*8) lots of 20 tonne*. 


SUGAR 


■ tut 

j/ tonm* 

1 (2O.06MJB 

Mar -.— .. 177.76 +4.00 | U8.B0 TUB 

Apr— ™.„l 166,70 +6.00 j 172. Sfi-fia.M 
May 160.00 + 8 . raj lMLBfrfiQ.M 

iSSf- JS2-S9 


MEAT 


Beef prices opened on a stasditr not* 
but hedge and speculative selling 
knocked prices down 1.5o on the close. 
Piqmaet closed unchanged in small 
volume despite physical prices being e 
little steadier, re porta Eastern Capital* 
COST. 


Business done— Wheat: Mar 116-40- 
6 . 20 . May 119.85-9.3S. July 121.70- 
1.55, Sept 101-15-97.80, Nov 1CEL25- 
l.oa Jen 104. 75-4. 45. Sales: 535 lot* of 
100 tonnes. Barley: Mar 113-20-2.90. 
May 116£5-6.40, Sen g6£5-5.3Q. Nov 
9B .95-8.76. Jan KX2Ja>-9J6. Salsa: 181 
lots of 100 tonnes. 


LONDON DAILY PRICE— Raw sugar 
*147.00 (£104.50). up SS. 8 D (up £3^0) 
a tonne for February/Marob deli vary. 
Whits sugar $176.50, up SUM. 


iS-22 i”M9 1B4.WMA0 

160.50 MLSO 1 1B9JW 


The whole thrust of the new 
proposals doe* justify the fears 
expressed by farmers and the 
Minister that they are dis- 
criminatory against UK 
interests. They are unlikely to 
persuade many fanners to pro- 
duce less because containing 
fixed and variable costs in a 
falling market can only be 
achieved through increasing 
output For individual farmers 
to cut back production in these 
circumstances is the mad to 
financial disaster. 


PIGMEAT BEEF 

i Vday j + or Y’tiay | + or 

Mdhth I atom J — Otoee I — 


p. per kilo (deadweight) 

Mar 1 los.ooi -0,60. — [ — 


April....... j 102.70 -0.6a 183.40, — 

May- : 101.50 — O.Stf 183.70; — 

June........ 101.00 —0.201 186.70; — 

July l 100.00 — l.Mi 184.301 _ 

Aua I AA AA — 0.20 181. OO 1 — 


89.601 -0£0 181.00 1 


Pigmee: nln: 3 (04) tout of 50 
cercaBes, 3J250 kg. 

Beef sales: 56 (235) lots of 20 
side*. 


MEAT COMMISSION— Avaregs fot- 
sfook prices at rap/gaMtative marfcats, 
08 — Cattle 95.95P par kg 1w (+0AO). 
G8 — fiteop i78-77p per kg eat dew 
(-318). GB— Plga 73-93p per kg Iw 
(-f-O.BO). 


LONDON GRAINS — Wheat: US (fork 
northern spring No 1 16 per cent Fab/ 
Mar/Apr 125.25 ostler transshipment 
east coast. US No 2 Soft red winter 
Mar 122.60 Miter*. EC French Feb 
135.50 Hilar. English feed fob Feb 
117.75-1 UL25 buyer/Hlter*. Mar 119.60 
V®- 50 , ■row- Apr/Jun 
122^5-122.75 buyer/ 5* Her. Sept 101. 
Oct/Dec 104.75. Jan/Mar 110.00-1 10 J5 
buyof/sollar. Nteln: US No 3 yellow/ 
RtuiGh Iran s ah Id mam east coast Mar 
146. Barley: English feed fob Apr/dun 
123.00, July/Aug 108.50 Milan. Rest 
unquoted. 

H GC A ■■ Locational ax-farm Spot 
prices. Feed barley: n East 114,70, 
Sooiland 111-50. The UK monetary co- 
efficient tor the week beginning Monday 
February 17 (based an HGCA c*/cu fa- 
ttens using four days’ exebanga rates) 
I* expected to be unchanged. 




close 

Prevtoua 

utaee 


9 per tonne 


Mar W4.4-T54J n8.IM5Mh6t£1W.5 

May—. 1M.4-U&.B lffl.fi- Ml. aT tai s.iu. 


May— 1BB.4-U&.B in£.161.4 18U-UU 
Aug — IBU-1BU 187.fi TOuJ IMA 
1BM-17M T7UM7io) 17L4-171.0 


Sain: 1,294 (957) tot* of 50 tonnes. 
- Tat* and Lyle delivery pries for 
granule lad basis Sugar w«a £20GL5O 
( C 206 . 00 ) a tonne for export 
international Sugar Agreement— 
(US pent* per pound fob ud atowsd 
Caribbean pom.) Pries* for Fabnitrv 
7: Daily price 5A9 (5J3fi): ifi-day 
fiveraga 9,13 (5.00). 1 * 


»ssr* r ' 4,028 <3 ^ n) iofo of too 

tna«A. ft i uirii, (Clow, dMBH. 
f“ aln *s* dwe)! Index 17.19. +0.75; 

17*10. tl'rrc' 8 ’!?' + 9 £Sl ,7 8 * - April 
.4’12‘2S , S? . Wdy I7ttj.18.15; June 
17X10-12, OQ; July 17.00-18.10.' 

Turnover: 1 (l) lot* of i.oog barrels. 
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CURRENCIES, MONEY and CAPITAL MARKETS 



FOREIGN EXCHANGES 


Dollar falls below Y190 


The doner fell to ft. seven-year 
low against the yen on the 
foreign exchanges yesterday, but 
after losing ground in Tokyo 

declined only gradually in. 

Europe, to dose near the day's 
lows. The market was thin in 
the Far East; because several 
centres were closed . for - the 
Chinese New Tear, and Tokyo is 
dosed for a national holiday 
today. Japanese dealers 
appeared ready to seB the 
dollar, in expectation of further 
weakness to correct the trade 
Imbalance between the US and 
Japan. Elsewhere the dollar 
sained only httle support 
from Friday's court ruling that 
the Grazmo-Rudman-HolUngs 
Balanced Budget Law is . un- 
constitutional. which may lead to 
higher its interest rates, and 
from good US unemployment 
figures. 

The dollar fell to Y188J5 
from Y19085. the lowest level 
since November 1978. and also 
weakened to DM 23855 from. 
DM 2.4020; FFr 731 from 
FFr 7.36 and SFr 24060 from 
SFr 2.0285. 

On Bank of E ngla nd figures 
its index fell to 1224 freon 1234. 

STERLING — Trading range 
against the dollar in 1985-86 is 
1.4885 to 14525. January 
average 14348. Exchange rate 
Index fell 62 to 74X, compared 
with 86.7 six mouths ago. 

Sterling was supported by 
higher prices for North Sea oil, 
as a result of the colder weather 
in Europe and the US. The 


pound opened firm against a 
• weakening dollar, and traded 
steadily above 5L40 for most, 
of the. European 4ay. It was 

depressed against mo st o ther 
major currencies, reacting to 
the division within the Govern- 
ment about Westland and other 
issues, and adverse press com- 
ment about Mrs Margaret 
Thatcher's, position as Prime 
Minister over the weekend. 

Sterling gained 90 points to 
S1.4O8O-1.409O, but fell to 
DM 346 from DM 3-3825; 
FFr - 102040 from FFr 1040; 
SFr 24250 from SFr 244; and 

£ III NEW YORK 

Gloss | ^ ,n jgPrav. do— 

£ spot fU.40o-I.«! 6 ‘H.5960-LSSI* 
1 month |O32-O.50prh j 1.58-tLSOpjn 
J months 5-S7.I.e3om 
« months gJWgjB ftWjgB 

fui»— id pwriuM and iflsumnt a oppbr 
to Um US. do Bv ' 

Y265 from Y267. 

DMARK — Trading range 
against the dollar in 1985-86 is 
3.4510 to 2479a January aver- 
age 24392. Exchange rate index 
1324 against 1254. six months 
ago. 

The D-mark strengthened 
'against the dollar, after die US 
currency had been sold down to 
a seven-year low against the yen 
in Tokyo. Trading in Frankfort 

was thin, ahead of today's Carni- 
val celebrations, which will close 
Kanttg early. Banks in Dussel- 


POUND SPOT— FORWARD AGAINST POUND 


Feb TO nwri Clow Ops month tu. maud— 

IK 13890-1.4105 1.4080-1.4080 0.520.48c pin 4J0 1.67-1 Atm 438 

Canada 1367M3J82 10670-14712 O.muMcpm 0^ 04»U7pm 040 

Nethlnd. 3.77V3304 3.7S ’r&BOh ZVftcpm ff* 

Belgium 68.404840 68.70-6800 1B-7e pot 1^ M-1^> 1-« 

DMiMrk UJZ-12J7 1236-1237 5V4or*pm 5*5 

Inland 1.T060-1.H11 1.1080-1.1080 033-C.16P pm 330 131-0 £6pm 338 

W. Ger. 33fz4Xf] 33S«^38», £-2p f pm _ 748 8V6Jgm *** 

Portugal 217V-22H, 2T7WW1, - ®M2Sodl8 -24J5B M6-1S«5d -19.88 

Spsfo 311-211* 211V2M1. aWfcpm 1-j* gW^15dW -1^ 

Italy 24Z7VZ2B9*a -24B«48S S-mOn dia — ES S14Mi —8.14 

itoZmy TOmZSm MmSa* parfomdte -0^1 V2^ -D.TO 

Franco -W^nt-'IOJBIIt 1038-1030 l-*se pm . 038 SVTSrSe -2jB 

Sweden 1034V10.98», 3V®.pm 

Japan TOMBS*. 2MV4S>> 136-131y pm *3* *344Jnpro 838 

Amnio ZISB-BM 23.60-2X64 TZV-Storopm 541 36-aTHpm *2 

Switz. 2.82-Z.83T, 242443 MV|» . . ®- 38 

Belgian hit* la tor convertible franca. Financial franc 69-60-69.70. 

Six-month forward dollar 247-248: pm. 12-month G-2D-5-05O pm. 

DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Om month 




fiorf were closed yesterday. 

There were no new factors to 
influence the market; bat senti- 
ment remained bearish for the 

dollar, after the US currency 
failed .to gain ground on Friday’s 
good US unemployment figures. 
The Bundesbank did not inter- 
vene when the dollar was fixed 
st DM 24891 in Frankfurt, com- 
pared with DM 2-3972 on Friday. 
At the Frankfurt close the dollar 
tori fallen to DM 24885 from 
DM 2.4066. 

JAPANESE YEN — Trading 
range against (he dollar la 1985- 
86 Is 28348 to 188.15. January 
a ve rage 29945. Exchange rate 
index 187-1 a&rfnst 1574 six 
months ago. 

The yen remained strong 
against the dollar in thin Tokyo 
trading. The US currency fell 
to Y18940 during normal trad- 
ing hoars, the lowest level since 
November 1978. and closed iu 
Tokyo at Y 189 40. compared with 
Y18035 on Friday. After hours 
the dollar was reported to have 
traded at Y189.30. The market 
was. quiet, with Singapore and 
Bong Kong dosed for the 
Chinese New Year. These 
centres will remain dosed today. 
and a public holiday will also 
shut banks in Tokyo. Trading 
was featureless for most of the 
day, but dealers were encour- 
aged to go short of die dollar in 
late trading, in the belief that 
the currency will continue to fall 
against the yen, after it failed 
to respond to good US ihj employ- 
ment figures on Friday, 

CURRENCY MOVEMENTS 


% Tim* % 

On* month pJ- month* P-*- 

QJ52-0.49C pm 4 JO 1.67-1-KZpm 448 

0.134144c pm 0-62 032037pm 040 

ZVfte pm M» *■» 

TB-7c pm 142 33-18pra 148 

5V4ompm 440 14V12 , rfWi *44 

0.43-0.16ppn 3 2D 141 -046pm 336 

ZWpf pro 738 BWraro 742 

270425a dl* -2448 E8S-1S65d -19.68 

aS-Bcpm 1.14 pw'-TJSdl* -148 

S-taUre die -848 31-3841* -6.14 

mi^om dto -033 1V2Vfc -«.» 

Use pm 048 SV7Va* -233 

om 0.71 a^Z^pm 142 


Staffing — ; 

U. 8. dollar j 

Canadian dollar-.., 
Austrian *ohllllng J 


Balaian franc ... 

Damah Kroner-.— I 
Deutsche mark,...; 

Swim franc 

Guilder 

French franc—— 


Von 


Bank of Morgan 
Enplane Guaranty 
Irulsx C hange S 

74.1 —174 

188.4 +12.4 

79.7 —23.8 

188.5 +6.6 

93.4 —0.6 

84.1 —2.1 

1884 + 12.9 

158.2 + 15.4 

| 181.7 +7.9 

70.7 —10.6 

45.7 —18.4 

I 187.1 +37.4 


Morgan Guaranty changes: average 
1880-1 982 miOO. Bank of England Indax 
(baa* anng« 1975-100). 

CURRENCY RATES 

{Bank { Special 1 European 
Fab. 10 I late I Drawing Currency 





FINANCIAL 

FUTURES 

Firmer 

trend 


Prices rose on the London 
IafernatfoBai Ftoaomai Futures 
Exchange yesterday, although in 
the case of dollar denominated 
interest rate contracts prices 
finished little changed from 
opening levels. The strong 
early trend on Liffe was a eoo- 
tinuation of the recovery begun 
in Chicago on Friday, after 
Treasury bond futures held 
above chart support levels. The 
prospect of an appeal agafcist a 
US court ruling on the Gramm- 
Ru dm an-H ollings Balanced Bud- 
get Laiw, was another positive 
factor. The court decision that 
tbe Law was unconstitutional 
bad earlier led to selling, fol- 
lowing a fall in US unemploy- 
ment, which was seen as a set- 
back to hopes of lower US 
interest rates. 

The Federal open market 
committee meets today, and on 
February 19 Mr Paul Volcker, 
chairman of the Federal Reserve 
Board, will put before Congress 
the guidelines for US monetary 
policy in 1986. After recent 
economic figures, and the fall 
of the dollar, this is not expec- 
ted to Involve an early discount 
rate cut 

March Treasury bonds opened 
at 84-28, and also closed at that 
level, compared with Friday's 
finish of 84-13. Eurodollars for 
March delivery began trading at 
9143 and closed at 9142, against 
the previous settlement of 91.88. 

Long gilt futures rose 
strongly. This was initially the 
result of a bear squeeze, where 
traders were forced to cover 
short positions, but then 
continued to gain ground as the 
pound held above $1.40 on the 
foreign exchanges, and the cold 
weather in Europe led to a rise 
in tbe price of North Sea oil on 
the European market 

Prices of three-month sterling 
deposit futures reacted to 
similar factors, and to the slight 
easing of interest rates on the 
London money market. 

March gilts touched a high of 
110-12 and closed at 11049, 
compared with 109-08 on Friday. 


CURRENCY FUTURES 


LONDON 


US TREASURY BONDS 
8% 5100,000 32nd* Of 1001k 








Estimated vohima 6.933 (3.798) 

Prevtoe* 6aTs span bit 7,788 (8,173) 
Baala quota (dean caata price of 13% 
Treasury 2004-08 less aqtmafanr price 
of Baer futures contract) -18 to -8 


,7i ig'+la i « i B !■ -i I 


CHICAGO 

US TREASURY BONOS (C8T) 8% " 

5100400 32nd* d 100% 

March 84-24 *4^1 84-21 84-21 

63-24 83-38 83-30 83-20 






Send this advertisement 
attached to your company 
letterhead for e free design 

incorporating your logo. 


Key Rings • Cuff Links 
• Enamel Badges 
Paperweights • Medals 


Quality PROMOTIONAL GIFTS 


Mom afocturtd by Manhattan-Windsor -00- KBU ^ 

STEWARD ST.. BIRMINGHAM. BIS 7AF. ENGLAND. TELEX MSW! 
USA Address: Manhattan -Windsor 1*0 Bov *>2791 MJa jukcc, Wl 5J2U2 
CMiroeh'wi in H Af Ci’iianoir. 


UFffi c/S OPTIONS 
226400 (cants par Cl) 


S»k» Catia— Last Puts— Last 

pnc« 

Fab 

Mar 

April 

^65 5#P * 

Feb 

Mar 

April 

June 

Sept 

1-25 

_ 

16.55 

15.55 

15^5 15-55 


0 JTI 

0.11 

034 

1.80 

138 

1066 

1085 

1056 

1066 10.68 

0.00 

0.13 

048 

135 

236 

135 

5.55 

E.S3 

5A4 

8.58 7.08 

nsn 

0.76 

1-53 

3.16 

438 

1-40 

1^3 

244 

3-06 

xaa 4.72 

0-7B 

2-57 

3A4 

5.54 

7.S2 

1.45 

OJD 

0-77 

1J1 

2JB 3.00 

4.66 

SAO 

830 

■33 

1030 

130 

0-00 

0.17 

0.48 

1.18 1A2 

(A 

10-30 

1136 

1236 

14.72 

Estimated volume total. Cads 160 puts E 






Previous day's open tntorest, CeMs BASS Puts &2S0 







LONDON SE C/S OPTIONS 
£12-500 (cants per £ 1 ) 


1530 

1530 


030 


035 

1.70 

1930 

1130 

— 

030 


1.60 

230 

635 

730 

0.10 

0.76 

130 

3.00 

430 

430 

530 

Ol 70 

2.80 

3.45 

536 

730 

2-20 

330 

430 

5.90 

6.70 

8.40 

1030 

1.15 

130 

#-7D 1D.30 1030 12-30 

1330 


PHILADELPHIA SE US OPTIONS 
£12400 (cent* per £1) 



540 — — — — 

140 1.15 245 3.10 — — 

145 045 — — 24S — 

140 — — 045 — — 

Piewtaus day** open bit. Call* 73418 Put* 59431 
Volume (mid-tor). CsDs 378 Puts 744 


0.06 0.86 — — — 

0.60 2-20 — — — 

440 — — — — 


Tb our many clients and friends 
Weal 


S. L - WAH-LIN LIMITED 
are please to announce our name change to: 


LEDL] 

EDWIN DOUGLAS LIMITED 


As a faB service Ftstwti Brokerage company dace 1981, 0eafioi fa 
Cncadcs. Precious Metals. HandalFUnaca, aad Option wc an 
ahk to do) for IMhuioas and Private Infevidnats. 
MnaryM,If84 


PI—esiBd me bftxniNion ob your company rad (bespifcayoo offer, lo: 



EDWIN DOUGLAS LIMITED 
Ames House. 6 Duke of York Street, LoodonSWI.Tek 01-839 1322 
fflBoroo*hKBgh Street. LoodoaSE I ILL. Tel: 01403 5333 
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MONEY MARKETS 


London rates slightly easier 


Interest rates wore slightly 
easier on the • London, money 
market yesterday, following 
higher North Sea oil prices, and 
a better performance by the 
pound aagtost the dollar. Three- 
month Interbank fell tp 12tt- 

12U per cent from 131-121 per 
cent, and discount houses baying 
rates for fiuree-month eligible 
hank HUia to 12 * per cent from. 


121 per cent. 

The Bank, of England forecast, 
a money market shortage of 
ffiOOm, and' provided total help of 
£5Q7m. ' _ 

Before lunch the authorities 
bought £222m bills outrigiL by 
way of £ 2 m tank bills in band 1 
at 12i per cent: £L19m bank bins 
in bid 2 at 12* per cent; £5 Ira 
hawk bills In band 3 at 12^ per 
cent; and £50m bank , bills in 
band 4 at- 12* per cent 
In the afternofmamKher f28(ta 

bills were purchased, through 
£76m bank bills in band 1 at 12 | 
per cenc £74m bunk bins In band 
2 at 12* per cent: 279m bank 
bills In band S at I2i per-cent 
and £3lm bulk bills m band 4 at 
12* per" cent ' . M 

Lett assistance of around £85 ql 

was also provided. . ■' 

■ The Bank of England also 
announced that the new one- 
month rate applicable to tem- 
porary facilities, first supplied on 
January 1®, and rolled over 

MONEY rates 


yesterday, was 121 per cent 
Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £ 667 na, with the unwind- 
ing erf repurchases agreements 
absorbing £386m. These out- 
weighed Exchequer transactions 
adding £L50m to liquidity, ; a f all 
in the note circulation of £2S5m, 
and bank balances above target 
by £40m. 

- In Frankfurt cell money fell 
to 4.40 per cent from 4A5 per 
cent in comfortable credit con- 
ditions. Banks are believed to 
be ahead in their anticipated 
reserve ' asset requirements at 
die Bundesbank of around 
DM SObn. Banks were invited 

NEW YORK RATES 

(Lunchtime) 

Prints no I»t 

Beeksr loan rats — 8% 

fad funds — — ~ — . 8 

Fed fund* st fntsrvontfcjn ... ■— 

Treasury Mh ft Bonds 

On* month — 7.08 

Two month 744 

Thras month 747 

Six month 7.E4 

One yssr 7.76 

Two jrMC 8.11 

. This*' yssr tuts 

Tout y *sr 844 

Fivo y**r — 849 

SovAn yt*r : 841 

io yrar — - >■» 

30 yw — *-30 


on Friday to tender for funds 
under a 27day securities repur- 
chase agreement at a fixed rate 
unchanged at 4.50 per cent. This 
was a further sign the German 
central bank is not following 
Japan in lowering interest rates, 
and intends to hold rates steady 
at present. Tbe tender will be 
tomorrow, and with conditions 


UK clearing banks base 
lending rate 12} per cent 
since January 9 

fairly liquid tbe Bundesbank 
may allocate slightly less than 
the DM ll.lba draining from the 
market on Thursday, when a 
similar agreement expires. 


FT LONDON INTERBANK FIXING 

(11.00 &jn. F*b, 101 s» month* U4. dollsra 

Thra* raooto* U4. rfoaw* bw8 I offer Bli, 

bid 8 offer BVt — 

• - Rva rsferenco bank* st 11 ajou asch 
Pi* fixing rws* sra fhs sridunsua working day. Th* banks i *J» Nrtonx 1 
means, roandsd to ifie nsomt on*- Wsstminstar Bank. Bn* d ^okra. 
slMaaatb, of the bid and oflotsd rotas Deotsoh* Bank, Bams* Nstjonsl* dt 
for *lOm quoad by to* aaikat to Parts and Morgan Guaranty Trust 


LONDON MONEY RATES 



Over 7 days I Throe I $lt 

night neb co Month | Month* I Months 

“j 5 isH^ists'lais 

1*. ISrW J|(t » -|» 

I 12-183* lau-lSiB i|'a if 1 " - 

Irakis racist, x|ji. ^ 

— — 18Ss « “ 

- - 18ii 12* IZ 

__ __ 12» 12(j 

__ __ 7.9 7.9 B 7.95 B.0 748 8.0 

__ _ 7t8-8.i Sto-ase BJ»4I* 

9” 10 10^-lO^i 9V97 b 


121f-18S8 

, l2 ta^ A 

ifiis 


Frankfurt 

Part*-—--- 

Zurich 

Amstardaiu— ~- 

Tokyo.—— 

Mhon. : — 

Brussels.- — • — 
Dublin—— 


• One ’'Two 
Ov'r-nfg't -Month Months 1 

4,504.48 4.BS4 85J 4,44,8. 1 
Bi»r 8 ’qB te6-8 . 

Tg-llfl . 8^*-3 Tb — 

™ BV8» 6S*4j| 

& 7287b 5.90635; — , 

361* 16ia;l63*471il — 

9^0 Bto BTb ! “ 


Thra* 8lx 
Mentha Month* 

4 404.58)4 48 4.6C 

Wf-Wr 8ft4* 

6®* -6 HI 5tt-57s 
8.03126 - 

lWs-16 - . 
93* 10 Sis-S^ 


(Lombard 

Invntion 


TVe*sury BUT* CBuyl 

= = 7.^?96 7.95 2 |o Ivisa.O [a.1^2 

Treasury BUI* (sell): ess-month 12A per cant: Thrwr-monttw m per cent. 
Bank Bill* (Mil): piw-nwth 12N. per «wc “ R«d 

T ms jury BUIa: AvMfie tender rata at discount 12.0967 psr cent. tU3D rixsa 
FI nano* Scfiam* IV rsfersne* date Janusiy 8 to February 4 (inclusive): 13.077 
per cant. Local ainhorlry and Finance Houses wan days "«'»■ “»■« 
days’ 5x*d- Finance Houtss Base Rata 12S P«r «■* I™" rirr 2 i 

Deposit Bet** lor sums si ssvan days notice 6^4** per cent Csrtiflcstes ol 
IVcDeposKs (Series 6). Deposiu £100.000 and ovsr held under one month 
12 per cant; one-throe months l2fc psr cent: thrss-s« months 
nfos months 12^ per cant nine-12 months 12L per cent. Under £100,000 1 1\ par 
cunt (rum January t*. Deposits held under Senes 6 Hk per senr. Deposits 
vrittidrawn lor cash 74 per cant. 


£ WORLD VALUE OF IKE POUND 


The table bdow give* the latest available rate of cxdong* for the 
pound against various currencies on February H 1984: In some cases 
rate fa nominal. Market rates are tbe average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to whkh 
they arc tied. 


Abbreviations: (A) approximate rate, no direct quotation available: 
(F) free rate; (P) based on US dollar parities and going iteriing-doltar 
r ates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (cm) commercial rate; (di) convertible rate; (fn) financial rate; 
(cxC) exchange certificate rate: (nc) non commercial rate; (nom) 
nominal; (o) official rate; (*g) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


Afghanistan. 

Albania 

Algeria 

Andorra — 


Angola — — 
Antigua-- — 

Argentina— , 

Aruba 

Australia— 

Austria — 

Auras — 

Bahamas — 
Bahrain 
Balearic Islo*. 
Bangladesh — 
Barbados — 
Belgium — — 

Belize— ~ — , 
Bonin 

Bermuda-. — 
Bhutan 


. Afghani 

. Lok — 

. Dinar 

( French Frane— 
Spanish Peseta-, 
. Kwanaa. 

. C. Caribbean 8 
.Austral 

. Florin 

. Australian S 
. Schilling 

. Pcrtuga'so Eaotado 
. Bo. Dollar 
, Dinar 
. SpaPoaota 
.TUa 
. Barbados t 

■ B.Frano 
•BS 

■ C.F-A. Franc 
■ Bdsl 
- Ngultrum 

. Bolivian Paso 
.Pula 

. CruzdroU 
.IM.I 

. Bruns] $ 

. Law 

. C.FJL Frano 
.Kyat 

. Burundi Franc 

. C-F.A Frano 
. Canadian 8 
. Spanish Peseta 
.Capa V. E soudo 
.Cay. la S 
1 C.F-A Fran a 
. C.FJL Franc 
. Chilean Peso 
. Renminbi Yuan 
. Col. Paso 
. a FA. Frano 
. UFA Frano 


Bolivia Bolivian Paso 

Botswana Puto 

BrazO CnizMroiJ 

Brit. Virgin Isles— U A, 9 

Brand Brunei f 

Bu^no F»oZr. aFA. Frano 

Burma Kyat 

Burundi. Burundi Franc 

Cameroon CJ.A. Frano 

Canada — Canadian 6 

Canary Wanda..... Spanish Peseta 

Cape Verde Is Cape V. , Esoudo 

Cayman Islands.... Cay. la S 
CmiL Afr. Be public G.FA. Fran a 

Chad C.FA. Franc 

Chile Chilean Peso 

China- Renminbi Yuan 

CoJombia Col. Peso 

Comoro Wands — O.FA. Frano 
Congo (Brazavlllo). CJFA. Frano 
Costa Kca — Colon 

Cuba — ■ — Cuban Peso 

Cyprus — Cyprus B 

Czechoslovakia. Koruna 

Denmark. — ... Danish Kroner 

Djibouti- — Djibouti Frano 
Dominica— E. Caribbean 8 

Dominican Rspub. Dominican Peso 

Ecuador. Sucre 

Egypt — ■ — Egyptian £ 


Equatorial Quince. UFA. Frans 
Ethiopia Ethiopian Birr 

Falkland Istooda— Falkland Is £ 
Faroe Islands— Danish Kroner 

Fiji Islands- Fiji 8 

Finland .Markka 

France French Frano 

French Cty In Af— C^A Frano 
French Oui*f|ft..... lo ca l Frano 
French Pacino Is.. G.F.P. Frano 
Cabon....— ...— C.FA. Franc 

Gambia Dalasi 

Germany lEastl— .. Ostmark 
Germany (West) ... Deutsche Mark 

Ghana...— Cadi 

Gibraltar ... Gibraltar £ 

Greece Drachma 


VALUE OF 
£ STERLING 


. au. uo 

. 10.17 

. (A <6.60 

. IDJSSO 

, 311.50 

41.5575 

S.7B 
2.1826 
ass (1B> 

2.0250 

98.68 

I 218.0 

1.4086 
0.630 0 
311.50 
48.24 
3-8160 

2.80 

814.75 
1.4086 

17.42 

(Ol 2570792,0 
2.5950 
17,904.5 
1.4065 

8JM18 

1.4100 

61478 

11^1900 

168.60 

614.78 

1.96B1 

211-50 

184.98 

1.1690 

51475 

61475 

281.0 

4.445S 

(F1B48.50 

614.78 
81478 

(UJ 75.51 
1.2315 

0.7055 
I (corn) 9.10 
; [VC 15.&4 
l J 0.40 
1B.3MO 
840.0 
5.79 
407(7) 
<{01135.73 
?(Fl 176.60 
{ (of 1.1680 
1 rn i.87oo 
1(01 3.8070 
llFI 7.0SOO 

514.78 
2.9000 

1.0 

18.5660 

1.6616 

7,5158 

30^950 

514.75 
10.2860 

180.0 

51478 

7.61 

3.5800 

3.S600 

128.4770 

1.0 

208^2 


Oraanland— — 

Grenada. 

Guadaloiipe — - 

Guam 

Guatemala— 
Guinea— — .. 
Gulnea-BlMau .. 

Guyana — 

HaM. 

Honduras — - 
Hong Kong.- — 


Iceland — 

India 

Indonesia—..— 

I realm — — 

Irish Republic.... 

Israel 

Italy — 

tvory Coast 

Jamaica— — 

Japan 

Jordan — 


Kampuc h ea..... 

Kenya. — 

Kiribati 

Korea (Nth) 

Korea (sth) 

Kuwait — — — 


Lebanon——.. 

Lesotho 

Liberia 

Libya— 

Liechtenstein. 
Luxembourg — 


Madeira- 

Malagasy Republic 

Malaysia — — — 

MaWhre I stands..... 

Man Republic.-..- 

Mslta--.— .... 

Martinique. 

Mauritania 

Mauritius — — .... 


Miquelon 

Monaco 

Mongolia. — 

Montserrat. — — — 

MOTbCCO 

Mozambique 


. Danish Kroner 
. E. Caribbean f 
. Local Franc 
. U.S. 8 
.Quetzal 
. Frano 
. Peso 
Guyanese 5 
. Gourde 
. Lempira 
-H.K.5 


.1. Krona 
. Ind. Rupee 

. Rupiah 

.Rial 

. Iraqi Dinar 
. Irish £ 

.Shekel 

-Lira 

. C.FA- Frano 
. Jamaica Dollar 
.Ym 

. Jordanian Dinar 
.Riel 

. Kenya Smiling 

- Australian 8 
.Won 

. Won 

. Kuwaiti Dinar 

-New Kip 
. Lebanese £ 

. Malutl 
. Liberian 8 
. Libyan Dinar 

- Swiss Franc 
. Lux Frano 

• P ataoa 

. PortugueseEsoudo 
s MG Frano 
. Kwaoha 
. t&nnglt 
Rufiyaa 

C.F.A. Frano 
. Maltese Lira 
. Local Frame 
. ouguiya 
■ M. Rupee 
. Mexican Peso 

. Local Frano 
. French Frano 
. lurgrfk 
. E. Caribbean 9 
. Dirham 
. Matioai 


VALUE OF 
£ STERLING 


22.3550 
8.79 
10.2950 
1.4088 
1.4086 
476.85 1 19) 
BM.IO 

0.6250 

7.00 

2.83 

10.9880 


69.1700 
17.42 
3.679AO 
if 6.751*9) 
0.4876 
1,1085 
8.0860 117) 
8.2B4.5 
514.78 
7.45 isg) 
265.0 
0.6090 

N(A 

82.30 

2.0250 

1.32 

1,239.03 

0.4225 


Namibia SJLRand 

Nauru — Auttaiian Dollar 

Nopal NepaJas* Rupee 

Netherlands — ... Guilder 
Nethoriand Antiles AntllUan Gulktor 

New Zealand NX .Cottar 

Nicaragua Cordoba 

Niger tepuWio-. - CJFA. Frano 

Nlgaria^......— — N«lra 

Norway - Norwegian Krona 

Oman Sul’ate of ... Rial Omani 

Pakistan PaWrtanRpee 

panama 5 *lboa 

Papua N. Guinea— Kina 

Paraguay — . — Guarani 


VALUE OF 
£ STERLING 


Peru.—. Inti oxe(A)lB.620t) 

Philippines ....... Philippine Peso 27.05 

PMoalrn Islanda.-. i^ e flX>d 8 l.m 

Poland Zloty 233.8C 

Portugal.—.—^— PortuguesaEacudo 219.0 
Puerto RVoo— U.B. ■ L.40M 

Qatar Qatari Ryal 5.122 

Reunion Island-.— French Frano 10.2 


0.80 

’ 514.75 

0.6860 
10.2950 
107.99 
19.B3 
t(F)629.0 
1 (0)573.62 
10^850 
10A96Q 
4.70 
3.73 

12.90 (eg) 
(A) 57.B8 

5.0690 
2.0250 
<8.75 
3. BO 
2.62 
2. 5946 
lOi3B.ro 
514.76 
1A07317ISB) 
10.4826 
0.6405 
82.11 
1.4005 
1.3916 

(236.00(201 

1904.00,7) 


Rwanda— — Rwanda Franc 

tL Christopher- _I C. Caribbean 8 ’ 

8L Helena— fit. Helena £ 

St- Lucia East Carrlbaan V 

St. Pierre.... — Local Frano 

8c Vincent — E. Caribbean 8 

Samoa American- UJL 2 

San Marino- Italian Ura 

Sao Toma ft Prin... Dobra 

Baudi Arabia-. — Saudi Ryal 

Senegal-. - - C.FA. Franc 

Seychelles — 8. Rupee 

Sierra Leo.iB Leone 

Singapore. - Singapore 8 

Solomon Islands — Solomon Is. 8 
Somali Republic — Somali Shilling 

South Africa — Rand 

Spain — — Peseta 

Spanish ports In 
North Africa ..... Peseta 

Sri Lanka — . 8. 1_ Rupee 

Sudan Republic — Sudan £ 

Surinam— — S. Gunner 

Swaziland — .... Lilangeni 

Sweden — . .. 8. Krona 

Switzerland Swiss Frano 

Syria — — — Syrian £ 

Taiwan...— — New Taiwan B 

Tanzania — Tan. Shilling 

Thailand,— Baht 

Togo Republic G.F.A. Frano 

Tonga Islands— Pa’anga 

Trinidad — — Trinidad ft Tob 8 

Tunisia Tunisian Dinar 

Turkey Turkish Ura 

Turks ft Caicos— U.8. S 
Tuvalu—.— — — — Australian • 

U ganda Uganda Shilling 

United States—- UA Dollar 

Uruguay. — Uruguay Peso 

UtdArab Emirate* U.A-E. Dirham 
UA.8.R. Rouble 


Vanuatu. 

Vatican— 


— - Vote 

Italian lira 

Bolivar 


Vietnam New Dona 

Virgin Island U J— UAL Dollar 

Western Samoa — Samoan Tala 

Yemen (Nth) Ryal 

Yemen tsth). s. Yemen Dinar 

Yugoslavia — Now Y Dinar 

Zaire Republic...— Zaire 

Zambia. Kwaoha 

Zimbabwe. Zimbabwe | 


10.2950 
/(Cm) 6.51 
IlMJCJ 16.43 


3.79 

1.0 

3.70 

10.2950 

3.79 

1.4085 

2.284.5 

57.50 

5.1358 

614.75 
9.03 

(O) 7.25 
2.9915 
2.2661 
61.24 
5.0690 
211.50 

211.50 
38.68 

3.50 

2.50 
3.0690 

10.67 
2.8250 

IIA> m 9.0 
i(CMI 6.80 
56.18 
22.60 
37.10 

814.75 
2.0250 

„ 6.04 
14>200(sq) 
824.89 
1.4085 
2.026 i 

2.050.0 
1.4088 
18B.0 
6.1678 
1A4M 

139.0 
2,284.5 

[(4)6.02 
IS) 10J18 
1 16 ) 26.0 

(0) 19.04(15) 
1.4085 

(A) 3.0800 

(A) B.B45Sgg 
0.4810 

447.67 

78.4800 

9.90 

8.2765 


t Rata is the transfer market (controlled), it Now one official rate. (1) Essential goods. (2) Preferential rate tor priority imports such es foodstuffs. 
(41 Prslsrsmsl rste tor public uetor debt and asaentlsl imports. (5) Preferential rata. (8) Free rate lor luxury Imports, remittance of money abroad end feramn 
travel. P) Farellel reu. (91 Banknote rerea. (10) Rste tor exports. (14) Hearty all business transactions. (15) Vietnam. — 1 new dong equals 10 ok) doi.n:. 
(15) Peru :— 1 inti aquaig 1.000 sols* (17) Israels — t iww shekel equals 1.000 old shekels. (18) Aruba florin:— new currency introduced January 1. T9fle. {!Jj 
Guinea Rapublie^-franc, new exchange raw onnounced. 
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LONDON STOCK EXCHANGE 



MARKET REPORT 


RECENT ISSUES 





Account Dealing Dates 
Option 

*Ftnt Declara- Last Account 
Dealings tions Dealings Day 
Jan 2? Feb 6 Feb 7 Feb 17 
Feb 19. Feb 20 Feb 21 Mar 3 
Feb 24 Mar 6 Mar 7 Marl? 

• “ New-time " dMiingt may take 
piece from 930 am two buahvma day 
■Miter. 

The new trading Account .. ^ 

started off in sparkling form amid rumours that US arbitra- 

yesterday. After lagging behind se^ Ivan Boesky had acquired 
recently in the race to record ® 3 per cent stake In the' coco- 
levels, the FT-SE loo Share pany. before closing ID better on 
Index surged forward 1&5 to an balance at 270p. Royals, still 
all-time high -of 14615 — the drawing strength from a broker’s 
narrower-based FT Ordinary reco mmen dation, advanced 20 
Share Index also achieved a 
peak 1195-3 — and Government 
bonds rose strongly to close 
over a point higher. Another 
feature was the continued high 
level of activity in both share 
and bond markets. 

The idea that lower oil prices 
were not necessarily a bear 
point for the UK encouraged the 


FT equity indices hit record levels 
and Gilts also rise strongly 


more to S28p, while improve- 
ments of 15 and 17 respectively 
were recorded in GRE, 790p, and 
General Accident. 765p. Sim 
Alliance moved up 7 to 610p, 
after 6I3p. 

Sporadic profit-taking after 
last Friday's jump of 64 which 
greeted news of the sale of its 

n troubled US subsidiary Crocker 

new investment and there were National to Wells Fargo, left 
other motivating influences. Midland 6 off at 486p. Other 
Hopes remained high of taxation clearer* drifted lower with 
cuts in next month's budget. Uloyds also closing 6 off at 486p 
while the more remote chance of an fL*?*tWe8t 5 down at 678 p. 
a reduction in the duty on share at 612, lost 8 of last 

trading also had some appeal. FnaB/g gain of 15, as Investors 
There appeared to be no short- awaited the next development in 
age of funds, although applica- prolonged takeover situation, 
tions for Welcome shares Argyll, airreotiy in the ascend- 
attracted a massive JHL5bn and a°cy following the revised terms 
the issue was oversubscribed 17 revealed last Thins day. hardened 
times. 4 more to 342p, while rival 

Institutional and private 2*K®rs Guinness improved 7 Jo 
investors concentrated on ?85p, a nse largely attributable 
selected blue chips and a range dosing, 

of so-called situation issues. Any . " Bjl 1 5 . showed selective 
stock considered a takeover fflore st In the Building sector, 
target prospered, being helped “£? Uune 2 a 

by early news that textile group P* nf * “P ® t0 

Coats Patou, which only two H®P. while Press mention stimu- 


weeks ago agreed merger terms 
with Dawson International, had 
changed allegiance to Vantvna 
ViyeUa. The latter's well-sign- 
posted and agreed offer raised 
Coats Patons 9 to 247p, while 

Van tons, which also revealed 

better- than -expected preliminary 
results, settled 12 down at 438p. 
Dawson rebounded 10 to 21Sp. 

Property shares also claimed 
considerable attention. Specu- 
lation that Trafalgar House was 
ready 


lated further activity In Geo. 
Wlmpey, up 8 at ISOp. Federated 
Bfoastag, also the subject of 
week-end mention, advanced 7 
to 68p. Costain advanced 16 to 
4S8p; the company announced 
yesterday the proposed acquis! 
tion of Denver based Nicor 
Mineral Ventures of the 115. 


FINANCIAL TIMES STOCK INDICES 


Feb. 

10 


Feb. Feb. . Feb 
7:6 S 


Feb. ■ Feb. . yw 
4 5 ; ago 


Government Sect — 

Fixed Interest i 

Ordinary • 

Gold Minn. 

Ord. Dlv, Yield 

Earnings, Yid. JftfuiO 

PIE Ratio met) (*) 

Total bargains (Eat. 
Equity turnover £m. 

Equity bargains 

snares traded (m3— 


oajM. 

. 87.11) 
1196.3 
328.» 
4.34 
1CUJS’ 
11.77 
27,337- 


81.49 

87.30 

1187.T 

aaaio 

4.37 

10 . 55 ' 

11.70 

86,721 

775.24 

30,461- 

‘ offa 


81.76* 
87 M 
1171.7. 
327.8: 
4.411 
10.744 
11.69' 
06,047- 
664.B1 
83,705 
260.0! 


BUflil 81.16 
87.13] 86.82 ‘ 
1163.1] 1163 . 9 : 

530.4] 338^ 
4.44, 4.44; 

ia^ol 10 . 79 } 

11.63) 11.64 
26.205: 26,919 
565.95,498.13 
22,805 00,236 
838.7) 226.4- 


80.08 
87.17 
1 166.3 
344.9 
4.46 
10186 
11.46: 
26,099 
439.76. 
26,188 


79.36 
63 60 

991.1 
470. B 

4.34 
10.83 
11.09 
26,089 
410 M 
23,784 

206.2 


■ Win 1193.7. 11 am 1182-0. Noon 1189.8. 1 pm 1191.6. 2pm 11S08. 
a pm 11M.3. 4 pm 1193.6. Day's High 119S.3. ^ • Law 1MB.B. Bnla 
100 Government Securities 15/10/26. Fixed 

Gold Mines 12/9/65. SE Activity 1974. Latest Index 01-248 8026. *144-11.34. 


HIGHS AND LOWS 


sje. activities 



[ 1986/86 | 

SlnooCompHafn 

IN DIO £8 | 

Feb. 

7 

Feb ' 

6 


HfOlt | 

LOW I 

High 

Low 

Daily ! 



Govt. 8oea. 

Fix ad lift.. 

Ordinary ... 

Gold Minoa 

84.67 1 78.08 
11BMC rtSJ (MM/96) 
90.98 88.17 

(2hiaree) izsii/wn 

1196.3: 911.0 
(KM/Hl HBl7raS) 

536.9 217.6 
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the group is to sell its heating the group could attract an over- 
division to Myson; the company seas bid if the authorities refer 
announced yesterday the restruc- the proposed merger with Imps 
turing of Its high-tech Interests, to the Monopolies Commission. 
GUS feature Elsewhere, the recent high-flying Elsewhere in Foods, S. and W. 

_ «... , Amstrad moved up 6 more to Berlstord firmed 5 afresh to 357p 

e*» was Retailers opened the 292p in anticipation of today’s on further buying ahead of the 

MEPC Srerim, results, while moride annual figures scheduled__for 



&S. S°Sp JTSVM S3 %£ “JSwx G™d HetropoUtan 

House advanced 13 to 322p. doubleSresl^fhSt Universal found ^Pg 0 ” a * 40 °P» up 8 - 

A lively Gilt-edged sector soon Stores vrereoutstanding a* HOf, also P wanted”^! Abe £? een H ®“f es 

adjusted to its new trading up just over a point while the taMhevnlatile Acoro ro ^ 66p hep * ““ 

format - all maturities, includ- more widely-traded A shares ° ptX011 actlvlty - 

ing. Corporation and BuUdog advanced 48 to 8Q0p xd amid SHTS M? MptTekS 


mg Corporation and BuUdog advanced 48 to 800p xd amid wi of 88 d to dose 

stocks, are now quoted clean of revived enfranchisement hopes, aSS,2S- m 

accrued interest Sterling’s Woolwortb Improved 22 to 490p! L“ et 2 OD wuanCe “ 

further improvement against the while Marks and Spencer, ISOp, p ‘ . . .. 


Metal Box good 


dollar generated domestic, and and Sears, 119Jp, both hardened Once again, interest in the 
overseas demand and prices were around 5. Burton were quoted Engineering sector centred 

7 higher at 288p ex the 1-for-l 
scrip issue. Storehouse, still 
aided by the upgrading of 
brokers’ forecasts, put on 10 
more to 325p. 

Secondary Stores also pro- 


S uck to respond in a market 
owing distinct signs of stock 
shortages. The upturn angered 
favourably for the debut later 
this week of the new tap stock. 
Applications for Treasury 10 per 


around the secondary issues. 
Weekend Press mention left 
Hotoidc 14 higher at 133p. A. lee* 
3 dearer at 52p, and Neepaend, 


Leading miscellaneous indus- 
trials recorded useful gains with 
Metal Box outstanding at 675p, 
np 35, on persistent buying. 
Reddtt and Colman were again 
supported and put on 11 more to 


706p, while Reed International 

BfroSke^Ml^StKinde^to a newt advanced 14 to 719p. Glaxo firmed 
Brooke Tool responded to a news- 1Q tQ g70p> but veecham resisted 


cent 1993, payable £20 on sub- vided a long list of noteworthy letter recommendation with a “ e ^er tomd atSBOp dm« T 
scnphon at a minimum tender movements. Revived takeover gain of 3* at 33p xd. Demand SjJjJJJJ bid hotSsmin- 

prlce of 194. must be submitted speculation lifted Execute* persisted for Babcock. 3 higher hST'siE, BestohSlL fto 

by 10 am tomorrow. .. Clothes 13 to 93p, and Martin at I89p, and Desoutter, 10 up at 832^°.JaSr^SiHUoJ 

n T Ford 3 to eop. Automagic added 215mwhiie Deritend hardened 3 ona 

CU below best 4 t0 vep, 78p, in response re 200p on the announcement romuanvU wf to 

Composites took last. Fridayls_to. the. interim- figures. Press that Careto had increased its ™^^ rove wS sefu^ties 
speculative gains a useful stage mention lifted Blanchards JA to stake in the Company to 7.4 'per V™*e 1 *™'** Fisom il 

further and most closed at, or - 117p, and Austin Heed A 6 to cent. Wire and Plastic were note- tlrfL “. 4 ^“ Rank ttMlsa* 

very near, - i»w- peak levels.— 146p; Ui: — worthy for a gain .of V ***■ ' SESTiSeSB rSSadtaSE: 

The 


Perennial bid favourite Commer- thorn EMI rose 13 to-417p "• United 'Biscuits rose 6 to 234p ment tonandf clo^Tw >Seh?r 
dal Union raced up ' to 272p, following Press speculation that following Press speculation that at 617p Staffordshire Potteries 
“ * advanced strongly to close 20 

dearer at 94p on bid hopes 
stimulated by talk that a large 
stake had changed hands. 
ColoroU advanced 11 to 170p 
-following the announcement that 
the company had increased its 
stake in its US subsidiary EDO 
Industries. Further speculative 
demand left Dwek Group 8 
higher at 48p, while Deport 
hardened Zmore to 74p following 
a newsletter recommendation. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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CAPITAL GOODS (214) 

61&53 

+88 

US 

174 

1337 

0.97 

61155 

60481 

60275 

54452 

2 

BuHdtag Materials (24) — 

657.91 

+05 

1401 

433 

1251 

034 

653.96 

643,51 

64782 

49834 

3 

Contracting, Construction (27) ___ 

970*1 

+0.9 

932 

438 

1407 

180 

96234 

94882 

94.98 

72457 

4 

Electricals (13) 

172088 

+L2 

851 

481 

1532 

494 

170204 

1697.93 

1693.78 

199757 

5 

Beetropics(39)... - 

150489 

+05 

9J« 

382 

1388 

585 

M9SZI 

147471 

145931 

1705.97 

6 

Utodsarical Engineering (64) 

34132 

+05 

1430 

431 

1182 

427 

99985 

337.98 

33739 

29033 

B 

Meals and Meal Fombg (7) 

Z7259 

+13, 

an 

5.99 

1418 

080 

26983 

26632 

26418 

37460 

9 

Motors 08) 

25683 

+25 

9159 

350 

1258 

034 

24494 

24284 

23457 

16436 

10 

Ottor Industrial Maiwiais (22! 

1114-M 

+85 

685 

422 

1780 

420 

U0751 

1085.91 

108359 

92284. 

21 

CONSUMER SROUP (183) 

800.74 

+13 

881 

352 

3491 

156 

79057 

78583 

78412 

63730 

22 

Brewers and DhtiBas (23) - 

81445 

+05 

9.71 

380 

11U 

UQ 

009.96 

80383 

79387 

58086 

25 

Food Manufacturing (Z?)- — — — . 

58L20 

+15 

1036 

435 

3289 

158 

57288 

57250 

57039 

58290 

26 

Food Retailing 04) 

173146 

+UL 

6.99 

268 

1952 

558 

171303 

170381 

1696.95 

147681 

27 

Health and HousetoJd Products (9) _ 

1327J55 

+0J 

SM 

247 

2080 

442 

131494 

132988 

135274 

182983 

29 

Lebw«(25) 

79336 

485. 

702 

435 

17.95 

499 

78957 

78285 

77731 

69244 

32 

PuW Wring & Printing (13) 

2952.97 

+15 

423 

484 

1532 

236 

202437 

2D0477 
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170474 

33 

Pxkaghig and Paper 05) — 

407.72 

+38 

887 

490 

1404 

409 

395.77 

39276 

39273 

30976 

34 

Stores (43). 

76&91 

+27 

6.96 

381 

1983 

204 

74453 

73SJ70 

73481 

543.11 

35 


45422 

+10 

477 

482 

1151 

080 

449.76 

44356 

43426 

32981 

36 

Tobaccos (3) 

97742 

+41 

13.75 

475 

425 

440 

97682 

965.98 

4PJ1 

101489 

41 

OTHER GROUPS (85) 

736.47 

+47 
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1412 

are 

73215 

72359 
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183882 

42 


m.98 

+38 

1237 

479 

1059 

232 

t 29ft 

79417 
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82788 

44 


246-06 

+23 

687 

409. 

1883 

002 

24458 

23487 
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18213 

45 

Shipping and Transport (12) 

144388 

+88 

789 
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1787 
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143887 
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1394J3 

133157 

47 
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79332 

48 

Miscellaneous (48?- 
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+88 
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88754 

88533 
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49 

mnuSTTUAL GROUP (4821 
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3436 
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63283 

51 

0M&Gas<18) 


121499 

99 
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»« 
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61 

FINANCIAL 689BP (117) 
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+49 

— 

451 

— 

424 

53389 
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52270 

45739 

62 

Barks (7).. . 
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-88 

1785 
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419 

400 
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4783* 

65 

Insurance (Life) (9)— 

81428 

+19 

— 
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— 

080 
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— 
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— 

080 

43241 

42277 

41482 

31491 

67 


130189 
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*58 

450 
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114755 
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— 

an 
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24187 

«ft 

Properly (51)—.. — 

68L30 
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462 

22.90 

082 

672.70 

66383 

664.92 

63415 

70 
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— 8J 
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29481 

29255 

71 
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656 
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Among quietly firm Leisure 
issues, Campari rose 5 to 46p 
following revived speculative 
demand. 

Jaguar, one of the day’s out- 
standing performers, raced ahead 
to. dose 38 higher at a record 
473p following aggressive US 
demand and heavy turnover in 
traded options. BL, a volatile 
market last week following the 
Ford/Austin Rover and General 
Motors /BL Truck revelations 
revived strongly with a 10 gain 

to 46p. Elsewhere is Motors, 
Lex advanced 12 to 3Q2p, after 
304p. 

Press comment highlighting 
the company's property assets 
potential stimulated fresh 
support of Associated News- 
papers which advanced a half- 
point to £10j: the shares will be 
quoted ex the three for one 
scrip issue from February 24. 
Other Publishers also made head- 
way. notably Home Counties, in 
receipt of a favourable mention, 
which touched 140p before 
settling a net 16 to the good at 
136p. Elsewhere, revived take- 
over chatter lifted DRG 12 more 
to 237p, while buyers displayed 
enthusiasm for BPCC, 4 up to 
228p, and Bun], IS higher at 
51S P - Goodhead Print, interim 
figures expected next Monday, 
rose 13 to llOp. 

Land Securities, 3 dearer at 
299p, after 302p, moved higher 
in sympathy with the strength of 
MEPC in Properties, while 
British Land closed a similar 
amount better at 161p and Great 
Portland Estates 6 up at 164p. 
Estate agents attracted a good 
demand ou revived ttakeover 
speculation with Mann A Co 
closing 16 up at 260p, after 264p, 
and Connells 7 to the good at 
202p. Hanover Investments rose 
8 to 148p in sympathy. Peren- 
nial takeover favourite Land 
Investors gained 3 to 63p. 

Tootal, mentioned as a pos- 
sible takeover target for Van tons 
Viyella, dipped 2* to 844 follow- 
ing the latter’s proposed merger 
with Coats Patons. Other Tex- 
tiles, however, made progress 
with Bormatex 8 up at 134p in 
front of today’s preliminary 
figures. Press comment lifted 
Tomkinsons 5 to 240 p, while 
David Dixon opened sharply 
higher at 280n and settled far a 
net gain of 5 at 285p. 

Hopes that Hanson Trust's 
offer will receive the go-ahead 
from the Office of Fair Trading 
promoted another lively busi- 
ness in Imos which advanced to 
a new 198536 peak of 275p be- 
fore reverting to unchanged at 
269p. Rothmans continued to find 
favour and nut on 4 more to 
ISOp, after 154p. 

Oils up again 

The . continuing, bad weather 
in Europe gave a further boost 
to oil prices-, and helped - oil 
shares extend Friday's good 
rally. BP, scheduled to report 
animal results on February 20, 
rose a further 30 to 563p and 
Shell moved up 8 to 078p. Brit* 
oil and Enterprise OU edged up 
3 apiece to 19Sp and 138p re- 
spectively. Ultramar attracted 
good support following weekend 
Press comment and closed 34 to 
Bp w 

tinued to direct 
attention to Trlcentral which 
rose 4 to 143p. Takeover specula- 
tion also helped -IC Gas- which- 
added 30 to 300p. 


Talk of a. US listing in the 
near future lifted recent! y-vola- 
tile Polly Peck 13 to 36ip, after 
165p. luchcape.- on the other 
hand, reacted 17 to 368p after' 
adverse comment and sugges- 
tions of brokers' "seir recom- 
mendations in the offing. 

Golds better 

A firm showing by the bullion 
price in the US on Friday even- 
ing and throughout yesterday in 
London brought .a halt to the 
recent decline in South African 
mining issues. Bullion eventu- 
ally settled a net $3.50 firmer at 
$340 an ounce.- Gold shares 
opened on a firm note, reflecting 
US support late on Friday, and 
continued to edge higher during 
the day mainly on sustained 
buying interest from Johannes- 
burg. 

Underlying -sentiment in the 
sector was buoyed by the con- 
tinuing appreciation in the Rand 
against the . dollar despite the 
current political- uncertainty in 
the Republic. 

The Gold Mines Index, down 
22.9 over the previous four ses- 
sions, picked up to show a 65 
gain at 328.3, despite a number 
of the constituents being quoted 
“ex” the January dividends. 

UK-domiciled Financials drew 
strength from the sustained 
advance by London equities. Rio 
Tlnto-Zlnc gradually improved 
to show a closing gain of 34 at 
579p while Consolidated Gold 
settled 7 up at_479p. 

A decline in the Australian 
dollar against sterling worked 
against "down-under” mines 
which tended to. drift in - quiet 
trading. In the Golds. Central 
Norseman gave up 35 to 323p, 
while falls of 5 were common to 
Gold Mines of Kalgoorlle. 435p. 
and Poseidon, 333p. Thames 
Mining , on the other hand, 
attracted good buying interest 
following a newsletter recom- 
mendation and rose 2( to 18jp 
with the Options a penny firmer 
at 8p. 

Traded options 

Active conditions continued to 
prevail in- Traded Options. Total 
contracts struck amounted to 
19,883-15.352 calls and 4.531 
nuts. Imperial Group were again 
lively with 2 J 560 calls and S09 
puts done. Operators also dis- 
played renewed Interest in Com- 
mercial Union and Lonrho nos!- 
tions which contributed 3.182 
and l.h«2 calls respectively. The 
long Gilt option was also in 
demand with 526 calls transacted 
— 322 nf which were done in the 
May 106 series. 




the good at 2I6p while vague bid 
rumours continued to J * 


Managers ready to 
forego tax cuts 

BRITAIN'S managers have told 
Mr Nigel Lawson, the Chan- 
cellor of the Exchequer, they, 
are willing to forego tax cuts in 
the Budget in favour of spend- 
ing money on infrastructure 
and education, and a substan- 
tial minority -even supported 
higher- taxes. 

- Dr John Constable, - director 
general of the British Institute 
of Management, told the Chan- 
cellor: “We recommend that 
you do not proceed witli 
planned cuts in personal taxa- 
tion and reinvest the proceeds 
from the increased privatisation 
programme In the infraayuc- 
tiire and education." 

Nearly 1,000 managers from 
around the country took part in 
BIM’s annual pre-budget survey 
which for the third year run- 
ning stressed the high priority 
-attached - to improving infra- 
structure. 
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Renunciation data usually tott day for daaltna fraa of a lamp duty, b Ftouna 
baaad an proa pectus estimates, u Assumed dlyldand and yfaw. F Foiacaat 
dividend cover on oaralnsa updated by la tut interim uatamant. H Dividend.' 
and Yield baaed on prospectus or other official estimates for TOW. r Indicated 
dividends: cover relates to previous dividend: p/a ratio baaed on letasl annual 
earn mgs. u Forecast otherwise indicated. 9 Issued by tender, g Offered holders 
of ordtnery shares as a “ rights." ** luuad by way of capitalisation. | Ptapina 
price. IS Belntrodoced. n luuad in connection with reoroM Hatton. Rrergar or 
takeover. ■Allotment price, n Dealt In under Auto 638 (3). tf Dealt In under 
Rule 635 (4) (a), tt Units corapriainfl two ordinary, one prefeiantt : end 
one warrenx 


TRADITIONAL OPTIONS 

First List Last For 

Deal- Deal* Declara- Scttlc- 

lnjrs Imrs Stea went 

fStf fSi 4 May 8 

Feb 17 Feb 28 May 29 liras S 

Mar 3 Mar 14 Jana 12 June 23 

For vote indications see end of 
Unit Trust Seroice 

Demand for Options expanded 
sod calif wem.taken out In FMiy- 
Pech, Coals PatoaL' Gettunericfai- 
Bank of W*lcs«,Pavipn, Pritchard 
Services, . ST€, j Atpstrafi* Wood-' 
house " and -■'-Rixsoto, Raine 
Engineering, BSR, S. R. Gent, 
Vosper, Acorn Computera, Colo- 
rolls. Quest Antomatlon, Sound 
Diffusion, Enterprise Oil. Aber- 
deen Construction. RatnerG 
(Jewellers), Canton “A,” Arthni 
Lee, Premier OU, Midland Bank, 
and Cannon Street Investments. 
Puts were done In Amstrad, 
Dixons, Polly Peck and RecMtt 
and Colman, while double options 
were transacted In Acorn Com- 
puters, Amstrad and Hongkong 
Shanghai Banking.- 


RISES AND FALLS 
YESTERDAY 


Mm Fan* Sam# 


100 

1 

.0 

-» 

, 4 

47 

618 

■07 

80 

IM 

87 

.JSi 

31 

20 

.- .74 

0 

1 

17 

07 

SI 

* 

78 

E2 

.84 

879 

m i«39 


British Funds 

Oorpea. Dom. and 
Foreign Bonds ... 

induatrtala 

Fin-, and Prog*. ... 
Ofla 

Mantatloqt ..um. 

NHnaa - ....... 

Otbom 

Tocala 


NEW HIGHS AND 
LOWS FOR 198S/86 

NBW lilGH^flSS) 

ItOHH lai. BLKYHCUI m. 
amVHH. FUNDS (». AKnUCAMS (3). 
■anks C4>. avtUHNoa id. 

STMUS <61. ILXCTK1CAU rOl. 

■MU Nm« I MG 045. FOODS <51. 

Horns <D ihsustmau («x. 
mMUNtKun, unima <» 

MOTOM t(> WWH M «!>■ „ 

MW ifii. raowirv tu. TMnto <7J. 
TOBACCOS O). TRUSTS {10). 

NEW LOWS <15> 

AHCRICANS M» DavraCH) OiU _ 
CANADIANS (25 BOM ValMy. TTanv . 
CmhkJa PI|a iuiLMMCB <11 Howard 
Shatter! ns. MOTORS O) fteflant Motor. 
NIWSRAPCnS 411 I no. TtMMnwn. PARS 
<1> CPM. TRUSTS (1) Indl. Fto 4 I"V- 
Care. OILS <5> MooviMnt OU. OrMt OU. 
RaiHrar Inti-. Pimc m. SaaoMda 
Praotom. OVRRSEAS TBAODHln . 
AlrttM LokM. MINKS Cl) Cart to* VatfOC. 




YESTERDAY’S 


FRIDAY’S 



ACTIVE STOCKS 

ACTIVE STOCKS 

I Above average ■ activity wan 

noted in Boned on bargains 

recorded in Stock II 

the following 

stocks 

yesterday. 

Exchange Official un. 

. 1 


Closing Day’s 



Stock 


price 

change Stock 

changes close change II 

1 Acorn Computer .... 

76 

- 2 

Midland Bank 78 492 +64 1 1 




+12 


32 620 +16 II 



247 

+ 9 

imperial Group X 

269 +14 II 


270 

+10 

ReckiU & Clmn 29 695 +40 || 

DUG 


237 

. +12 

Coats Patons... 22 238 + 9 II 

Dawion Inti 


218 

+ 10 

Portv Peck 

nti 27 148 +3 11 












.... 23 .190 + 5 II 








473 

+ 38 






+14 



.... 22 106 + 4 1 1 

| Trafalgar House 

322 

+ 13 

Turner & New 22 146 +11 J | 

1 EUROPEAN OPTIONS EXCHANGE ill 

II 


1 Fab. 

I May 

1 Aug. 

• 

1 s * rt “ 

j VoL 

Lost 

Vol. 

1 Last 

j Vol. 

- Last 

{ Stock 

GOLD O 

43201 - 

43401 7 


10 

34 



— . 

5 340.80 

GOLD.C 

6.30 

31 

IB 

13 

28.50 


GOLD O 

RfiBGi 30 

-1.60 

B6 

10.50 

40 

18.60 


GOLD C 

3380) - 

— 

91 

6 

13 

10 


GOLD O 
GOLD P 

' 44001 . - ■ 

830Cr — 


100 

3.60 

a 

10 

. 6 

3 

- 

GOLD P 
GOLD P 

SBSO 

3S4£ 

= 


31 

15 

3.60 

10 

I 73 

L il 

” 



Mar. 

June 

Sept. 


SILVER C 

4700 

6 

2 

_ 



— 


4693 

£/FL C 

FL37C 

— 

— 

20 

10.60 

— 

- 

Fr.378.BB 

JWT. C 

Fl.aw 

3 

O 

10 

6 

— 



£IFL C 

FLfiBB 

— 

— 

— 

— 

4 

6.70 

_ | 

£/FL C 

FI. 8«t 

3 

1J50 

— 

— 

— 

- 


£IFL C 

FI.41I 

— 

— 

— 

— 

6 

1 


nm. P 

n.56G 

— 

— 

20 

8J60 

— 



£/FL P 

FJ.370 

5 

350 

— 


— 


9t 

£/FL P 

FI380 

i 

B5D 


650 

" 


Fl.a39.88 

BIFL C . 

Fl.875 


_ 

81 

4.30 

— 



8/FL P 

FL2flfi 

as 

* 

3 

6.70 

— 

— 


8(FL P 

FI-27C 

IS 

4.10 E 

81 

8,70 

10 

11.70 

u 

fi/FL P 

F188( 

ao 

11 

— 

— 

— 

- 


S/FL P 

n.29( 

! ' 3 

2050 

. — 



— 



8IDM C 

DM260 

5 

0.00 

— 


— 

— 

DM2B8.05 



Apr. 

July 

Oct 


ABN C 

PL6S0 

116 

13.20 

5 

21 A 

— 

— 

ri.579 ' I 

ABN P 

FT. 560 

113 

B.60 

20 

20 

— 

— 

Fi.ifiajv 

A EON O 

n .110 

182 

7.80 

14 

B 

25 

10.50 

AEON P 

FI.IOB 

172 

S’ 

3 

650 

~ 

— 

n.3b 

AH C 


43 

B50B 

6 

7 

20 

8.60 8 

AH P 

PL7480 

86 

4 

10 

6.20 B 


— 

FI. ltU.BQ 

AKZO O 

R.170 

334 

6.10 

137 

9 

20 

14 

AKZO P 

FI-160 

438 

4.60 

116 

8.90 

22 

10.60 

n.a4 | 

AMEV C 

F18B 

148 

G 

34 

8 

M 

6.60 

AMEV P 

n.eo 

34 

2.60 

lO 

650 

9 

6 

n.z^o.70 

AMRO C .- 

PI. 120 

112 

3.90 

16 

6 

7 

.7.60 

AMRO P 

Fl.llfi 

58 

950 

8 111.30 

— 

— 

If 

GIST C 

FI .3001 

122 

7 

12 

12 

— 


F1.874.HI 

GIST P 

FI870 

19 

LO 

IS 

13.BQ 

107 

16 

FIJtSe.M 

HEIN C 

FI830 

104 

3 

7 

6* 

— 


HEIN-P 

FL200 

117 

1,50 

so 

2.30 S 


— 

Fi. e^.eo 

HQOGC 

FI.BO 

.49 

6 

41 

7.10 

12 

ajao 

HOOG P 

FL86 

194 

-3.60 

10 

6 A 


— - 

Ft tji.60 

.KLM C t . 

Fi.ee 

363 

2.70 

761 

8.20 

28 

- 7 

KLM P 

Fi.60 

207 

250 

188 

4.60 

M 

6.30 

FI.l36.6B 

NEDLC 

n.aao 

69 

4 

10 

7 

— 

— 

NEDLP 

n.ieo 

50 

3.40 

10 

11.60 

— 

— - 

FL 9b JO 

NATH C 

FUW 

179 

4.70 

» 

7 

— 

— 

NATH P 

F1.7S 

189 

250 

6 

450 

3 

SM® 

Fr. 8240 

PETR C 

Fr.esoo 

1 

190 

_ 


— . 


PHIL 6 

n.7fl 

1081 

£A 

446 

3.70 

70S 

6.30 

RL 86.60 

PHIL P 

Fl.CC 

S10 

030 

5 

0.90 

— 

— 

„ 

ROC 

Fi.iea 

370 

4.40 

209 

6.90 

607 

10.20 [FI.17fl.4ff 0 I ■ 

.HD P 

FL170 

661 

5.20 

176 

10.50 

128 

13.60 

. . 1 II 

ROBE O 

F1.90 



13 

2.10 H 

— 

- |FI. 8530 III 

ROTE P 

FL80 

S 

0.90 


_ . 

— 

23 'FL3S5 lil 

UNIL C 

FI.420 

13 

6.50 

2 

16.50 

3 

UNIL P 

FI 360 

21 

5 


- 

10 

14 

- I I 

I TOTAL VOLUME IN CONTRACTS: 26,785 




I I 

1 — - 

A=Ask 

8= Bid 

C= 

Oaif 

P-Put' 

1 L 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 




Apr. July Oct. I Apr. 


July 


Oct. 


. B.P. 

roesi 


900 

560 

600 


66 70 l 

27 40 1 

Bto 18 \ 


70 l — 
48 
83 


Ocna. Odd 
1*479) 


460 I 44 4 «B I 74 
900 L 18 [ 36 L44 
660 1 8 1 14 I — 


6 

86 

63 


10 

30 

69 


38 

78 


18 

48 

74 


86 

60 


33 

.67 


Courtautos 

rarer 


160 

iso 

800 

880 


78 

66 

87 

84' 


79 — 

69' 66 

49- -47 

87 38 


1 

1 

2to 

9 


Com. union 
r* 73) 


800 

880 

840 

260 


74 

64 

36 

81 


89 

48 

re 


-64 

47 

33 


1 

■ 11< 
4 
18 


1 

a 

4 

18 


3 

6 

16 


.4 

7 

15 


6 

11. 

19 


CabH>&Wira 

(-6151 


560 

600 

660 


BO 

46 

83 


1 100- 223 I a | S I Id 

70 86 I 18 1 17 ] S3 

37 — 1 4fi 1 47 I — 


Diatlltore 

r613> 


G.E-C. 

rieaj 


500 

130 

132 

_ 

1 

■ 3 

.550 

80- 

82 

SO 

84, 

6 

600 

40 

47 

50 

10 

in 

860 

-14 

IB 

23 

46 

48 

140 

48 




.2 

_ 

160 

28 

36 

42 

3 

. 6 

180 

13 

24 

30 

9 

11 

200 

4 


— ' 

.22; 



7 

17 

60 


7 

18 



C 

ALLS 


' 

pore 

w . 

Option 

Fob, 

May 

Aug. 

Feb. 

May 

AU0. 

p.«a 

C“466j 

390 

420 

460 

78 

48 

11 

85 

60 

28 

TO 

43 

8 

8 

7 

IB 

W 

20 

ftaasl 

P178) 

140 

160 

180 

200 

38 

18 

3 

1 

44 

re 

18 

50 

» 

22 

1 

7 

26 

4 

7 

18 

8 •- 

lO 

SO 

R.TJE. 

P574) 

500 

660 

600 

82 

82 

3 

02 

62 

34 

102 

62 

33- 

ito 

28 

6 

17 

45 

IT 

57 

VSBl R0«ft 
. C*»79) 

.70 

80 

90 

9UI 161, 

IM 8to 
Otol - 

19 

12 

12 

■to 

10l| 


EX10X 1089 

94 

96 

98 

IS 



(eop 

1 1 1 


Tr. 1IW W81 
(■£101) 

100 

102 

104 

- 

2 

83 

1 El 1 B 

Tt. UK 05/S7 
.(*2108) 

104 

106 

108 

110 

112 

sl 

Oto 

.Orfr 

t* 

a 

0\ 

H 8 S 

if? 

It3 M* 

0* 06# 
0« -iu 
lto 14 
Sto tSTs 
3J* *. 


Grand Met. 
1*400). 

330 

560 

390 

420 

1-78 

Lea 

f 89 

10 

83- . — 1 
65. 70 

42 52 

BO ■ — ■ 

2 

6 

15 

80 

5 
12 
"02 ' 
38 

16 

87 

1-C.L 

rOBB; 

700 il*4 
780 1-89 
800 | 62 
860 1- 26 

142 

90 

67 

40 

106 

70 

47 

8 

10 

23 

SO 

10 

15 

32 

57 

20 

47 

65- 

Land Bee. 
(-300/ 

280 1 30 
300 l 14 
330 I a 

87 

21 

B 

43 

28 

4 

12 

S3. 

7 

24 

34 

lO 

18 

Marita A Sp. 
(-178) 

ISO 

140 

160 

180 

S3 

43 

24 

13 

30..T 38 
17. 1.20 

I 1 * 

4 

11 

~S 

13 

8 

ze 

Shell Trans 
(-678) 

600 

660 

700 

90 

46 

14 

96' - 1 1 " — 
62 j 58 
24 |'50 

. a 
16 
47 

11 

.23 

53 

32 

60 

TraTsar Hoe 

SOO 

550 

360 

-39 

20 

10 

48 1 52 
27 L;37 

16 r - 

■ 7 

18 

40 

lO 

21 

41 

14 

24 








Option 

Feb. 

May 

Aug. 

Fob. 

May 

Aug. 

Brit aero 
(-4601 

390 

4SO 

460 

500 

60 

30 

6 

1 

72 

50 

28 

12 

65 

42 

22 

Oto 

2 

90 

53 

3 

10 

» 

65 

ie 

37 

60 

BAT Inda 
C348) 

£80 

300 

330 

360 

.73 

.53 

28 

1 . 5 

85 

6fi 

40 

17 

SB 

75 

60 

87 

1 

2 

J 

15 

2 

’• 5 

10 

28 

4 

8 - 

12 

32 

Bardmi 

(*459) 

420 

450 

500 

40 

l I- 

63 

30 

IB 

67 

42 

36 

2 

9 

48- 

■ 7 
27 
-65 

23 

32 

80 

Brt Telecom 
(-187) 

160 

180 

.200 

320 

2B 

9 

1 

Oto 

aT 

9 

3 

35 

16 

9 

da - 
lto 5lg 
-14 13 

34 34 

O ' 
18 

36 ■’ 

•mporial Or. 
(-269) 

320 

240 

260 

280 

48 

30 

*?; 

54 

37 

25 

15 

61 

47 

32 

20 

1 

I- 

19 

* 

13 

21 

3to 

9 

16 

24 

LA3MO 

(-170) 

lBOr 

180. 

200 

220 

15 

4 

!'■ 

22 

14 

7 
• 4 

52 

20 

12 

7 

. 4 

18 

33 

60 

7 

20 

36- 

60 

14 

20 

38 

60 

Lonrho 
- (-283) 

-lao-i 
200 
220 ’ 
240.1 

64 

34 

14 

3 

54 

36 

‘331* 

16 

56 

44 

29 

IB 

1 

1 

ll* 

Ito 

6 

12 

23 

I* 

18 

28 


Option 

Mar. 

June 

Sept. 

Mar. * Jure 

repfc 

twtonm 

(*550) 

980 

300 

330 

360 

BO 

60 

87 

16 

87 

67 

48 

30 

■is ■ 

55- 

37 

V 

9 

22 

2 

6 

13 

80 

8 

17 

55 

Boots 

(-246) 

2 20 
340 
260 

32 

16 

6 

41 

24 

14 

48 

30 

20 

8 

11 

19 

7 

16 

23 

lO ‘ 
16 

27 - 


BTR 

(*413) 

360 

390 

420 

66 

40 

19 

77 . 90 

M j 62 

53 ) 46 

2 

a ■ 

17 

6 

13 

35 

18 .. » 

27 ■.•■I 

Boas 

(*646) 

600 

660 

700 

60 

20 

lO 

73 

46 

20 

100 

TO 

43 

a 

28 

68 

10. 

38 

68 

" 20 " i 

48 .-•• . * ! 

65 

Da Bran 
1*1693) ~ 

BOO 

650 

600 

650 

116 

73 

32 

20 

126 

83 

62 

ao 

145 

103 

73 

48 

- 6 

15 

45 

76 

IT 

26 

65 

86 

m 

07 

65 ■*” .- * 

66 •- - ■: 


GKM 

ra96) 


240 

960 

880 

300 


Gtaxo 

.7T6 

100 

(-887) 

800 

80 


896 

60 


800 

45 


BOO 

as 


130 

110 

90 

76 

50 


166 

13S. 

180 

105 

78 


61 

67 

TO 

ito 

-4 

6 

41 

48 

64 

3 

7 

6\ 

28 

84 

40 

6 

10 

IB 

14 

22 

28 

16 

99 

24 


30 

56 


lO 

15 

86 

37 

60 


10 

18 

87. 

48 

70 


(-156) 


Jaguar 

r463> 




280 

190 

198 

300 

170 

176 

330 

140 

146 

360 

HO 

ns 

390 

80 

90 

.420 

55 

67 


1B3 

163 

183 

98 


-Oto 

ox, 

l 

-i*i 


Thom JS»u 

C414) 

360 

390 

420 

62 

33 

15 

76 

52 

88 

TO 

45 

3 

7 

25 

7 

16 

30 

SO 

37 

'TOSOO 

(*390) 

260 

280 

300 

40 

82 

8 



,4ft ■ 

3ft 

18 

•son 

40 ! 

re ; 

8 

7 

17 

10 

22 

— IT. 

il 


FT^E 

index 

4*1489) 


1360 115 
1376 90 
1400 70 
i486 60 
1460 30 
1475 18 


185 

103 

86 

68 

46 


138 

1X2 

94 

76 

60 


104 

90 

74 


15 

18 

■88 


87 

35 

48 


4,061 undftrJjlng saourity price 








C/1 


Financial Times Tuesday February 11 1986 




WORLD STOCK MARKETS 


AUSTHJA 


Price +or 
I SeKB . — 


Prtc* j +or 
Knr% 


AndaisbanKan — i 407 j +2 




CANADA 


MitaUi Eatftt*' ..'1,010 I +xo 




Mlchotaa KlwL.-., 

NorandaPuPma 

North Bkn Hill 

Oakbrtdga. ' 

Pacific Dunlop « 
Pancont/nontal „ 

Pioneer Cone 

Poaekion... 

Queensland Goar 
Rccutt&coiman 
Rapco--_~ 

Santo* 

Smith (How amu 
Thoa. Nacurido — 


SWEDEN 

1 Prioo *'+op 
F eb. ZO iKrooon — 


n rt > — o 

172.7 -L5 




Air Liquids 


Fab. 10 £ 1 Price 1 +or 


Bank EaM Aala-^i 
Cheung Konn_. .■ 

Chino Light 

| Evergo 

Hang Seng Bank' 
Hon Person Land 
HK China Ca*_..: 

Hk Eteotrto. 

HK Kowloon Wh. 

HK Land» 

HK Shanghai BK. 
HK Telephone.—' 
Hutchison Wpa„- 

Intnl. City 

J online Moth 

Haw World Dev_ 
Orient O' mu... 

SHK Prop*. • 

Shell Elect 

Swire Pac A. — 

World Int. HldgaL 


m 


NOTES— Price* on tUa page an am; quoted on the 
individual exchanges and an last traded . prices, t Dealing* 
suspended, xd Ex dividend. xc Ex scrip Issue. xrEx rights, 
ex Ex eU. •Price in Schillings. 





S» 


7 


K3 




232 


h- 



2.36 I — <J.02 


-0.81 1 

zg£ ,DO " 






•Day's High 1622.82 (1616.31) 


BB.lfl 86.11 84.74 B6.1I 72.77 — : - 

[S/M»>»/5/86 


753.44! TS6.2S 756J59 7B2JS 668.U- 782.56 12.58 

nnm tanitti (7/8 /m (ii7in> 


176.83! 176.49 178.14! 178.06 140.64 179JW N Jb 
(7il|88i(4|ljK>a<liBBl28Hl» 


31) Low 1376.88 (1687.50 


AUSTRALIA 

AU Ofd. 0: VBfl) 1061.8 ; 1089.4 1066.9 1089,7 .1175.9 14.2/BCi 715J(Ti?/Wi 

Metal* Sl Minis. (HMD) 6*0.0 . 624,0 ! 620,4, 616,4 : 585.8 (20.-6/ 6SU|7«T/86| 


AUSTRIA ■ > 

Credit AltJcen . 117.98; 118.17 .- 1)743 llM7.128.B2il5/l/86.;w.2 J (14.M/8S) 


BELGIUM 
Brussels BE [1/1/80) 


5046,64 502744 297041 IMI.B2 5MB.MilMjB8 2080.7(18/1 ;BS/ 


smmmrd / unisons 


DENMARK 1 

Copenhagen BE (3/1/85) * 227.12' 227,61. 226.00- 226.48 287.78 (2/liU) ,188.44 (8/1/06) 


FRANCE ' _ ■ 1 1 

CAC General (3/1/BOt ! 288.1 2*4.9 ■ 1114 2704 201.1 (10/2/881 1804 iBj 1/861 

ind Tendance [51/12/85) ' 108.7. 107.8 1084 10M 108.7 1 10.248)' 100441/12/85) 


17.5 ! +0.15 


At M M M 

8 5 4 3 


Sks OaspOnian 


Inliwhidi , 

238JC 


mas* 


Z1U6 21IJ8 



071.29 ; 870.77 887.75 '718.78(15/1/881 5B2JHK5/1/BB) 
2011.1 • 20244 • 2015.7 21SI.8tUM/86) : 11114(5/1/85) 


OVER-THE-COUNTER Nasdaq national market, ZJOpm prices 


MdbyMdW 

ltd. P/E Ratio 

bag Gw Bead flaw — 


M. Y44.AU COMMON 


Ja 

29 

Jtm 

22 

Jm 

15 

YnrAga (Anna) 

3.44 

OS3 

045 

3JI 

ton 

1027 

14JB 

1126 

035 

«.« 

067 

11.94 


HONGS KOfJQ r j i ■ 

Hang song BanK(51 7/Mfc IOI .1 17M.M; 171IAT:i72&M .182844 (1/1 /W 1 120.74(2/1 Jfl6) 


TALY * ) I 

Banca Comm ItaL (1072). 602.40 420.78! 49648,492.87 602.40(10/2/80)22048(2/1/86) 


JAPAN** I • 1 __ : 

Nikkei (1818/48) 15226.1. 1I21Z.1S 15188.6 13108.7 13228.1(18/2/0^116464(5/1/051 

Tokyo BE Hew (4/1/08) j MS844 105640 1052.10 1051,72 106745 UO/7) 81845 (4/1/851 


Sbrt 


S*ta 

t low loa Ebon 



SMd 



US Bcp 

1 838 

33 

32% 

32% 

US Cup 

133 

4% 

4% 46-18 -S-R 

USOogn 


154 

»« 

V* 

3% 

US HOC .05 2960 

18% 

18% 

18% 

USfflwn 

.12 

74 


41* 

4% - % 

US Sur 

-40b 297 

21% 

20% 

20% - % 

US Trs 

132 109 

49% 

4fl 

491*+ % 

UBtain 

-24 

60 

25% 

249* 

2fi%+ % 

UoToloy 


32 

Z7% 

zn* 

27% - % 

UVoSa 

164 

204 

501* 

40 

60 + % 

UnwFm 


108 

28 

as% 

28 + % 

Um/HB 


786 

U 

13% 

13% - % 

UFSSk 

-15a 

ua 

15% 

K 

Ifi - % 

Uscaf 

-28 

58 

5% 

a 

5 




V 

V 


VU 

VLSI 


186 

2096 

A 

S'* 

14% 

-•V 
+ + 

VMX 


122 

5% 

5*1 

5% 

VSE 

.170 

148 

11 

Wj 

KJ% 

VafeJLfl 


590 

Wc 

3*9 

7% — % 

ValFSL 

I 

53 

»■ 

20% 

»*+ % 

VaDffl 

132 

579 

41% 

40% 

4H*+ % 

V*On 

.40 

11 

2£Pj 

28 

28—1* 

VsnzsEI 


18 

4% 

4% 

4% 



820 



4*| + % 

Vkiorp 

,12a 

413 

18 

17 

17-7* 

1 VlodoFr J22 d 

250 

7»/| 

7% 

7% 

’ WJUnp 


m 

»% 

18% 

*8% 

Vlratok 


224 

28% 

Zt 

27 

Vbdovi 


WOb 

IWg 

9% 

10 + % 



531 

20i* 

18% 

20+3* 




w 

W 


WD 40 

104 

68 


22% 

S!»" * 

mtbCo 

32 

14 

191* 

18% 

191* 

WftrTol 


57 

8/r 

8% 

8% 

Ws&S 

1.7B 

160 

»% 

»«% 

24%+ % , 

WFSLa 

.730 

145 

32% 

32%. 

32%+ % | 

WMSB 

-10a 

174 

20% 

’a 

20 

WnWXk 


206 

8% 

8*1+ % 

W*C6 

.40 

W8 

12% 

12% 

12% 

Worfn 


477 

28% 

27% 

261*+ % 

VWFSL 


230 

181* 

«% 

18%+ % 

wnva 


240 

W, 

18% 

18% - % 

WmorC 

.40 

*36 

18% 

W* 

18%+ % 
W%- % 

WSmCa 


202 

15 

14% 


.98 

208 


38% 

*$r u 

Weal 


4U5 

5% 

Wkfcom 


863 

4 

4% - % | 

wwim 

1.85 

193 

V% 

3 

57 1 

WIUAL 


1301 

20<* 

W7g+ % 

WntsSn 


238 

19% 

181* 

19%+ % 

Wtbtf 


217 

7 

B% 

6%- % 

Uhndmr 


254 


5% 

s%~ > 

WosrO 

.80 

51 

14% 

w% 

M%+ % 

Wwsffld 

.80 

12 

1Z% 

12% 

12% - % 

i Wwthfla 

.44 

7US 


aji 

25%+ % 


.15a 

5 

B% 

81* 

8i* | 

Wyman 

.80 

64 

24/* 

23% 

2*% + *■ | 



X 

Y 

z 

2 - 1-1 | 

Xebac 


1798 

21* 

7 


iOcor 


438 

«% 

8% 

8%+ % 

xida* 


8027 

% 

14 

M%+ % 

Ylowft 

.54 

1058 

S’* 

33%+ 3* 


.ICk 

846 

20% 

20 

201* - 1* i 

ZHgisr . 

4SB 

34 

17% 

17% 

£ 4+ * 

ZkmUt 

138 

12 

509. 

50% 

50% 

Zhci 


7 

4 

3% 

4 + % 

Syad 


173 

6 

3% 

5**+ % 

Zoodm 


885 

15% 

15% 

1S%+ % 

•Ewmoa 


11829-16 25-16 

2%-M 


OUT ra.14 
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AN P. CBS General (1070) , 258. 2 • 255.1 ; 2564 • 2W7 , 2874 (l/1/OOll 1064 (5/ 1/051 

ANP.CBS Indust (1970) 2484 ' 2484' 2454' 2484 i 2654(17ilrt8l| 1474 U/1/05) 


OUI 12148 

bwivmi 14/1/85) ra 




NORWAY ill 

Oslo BE 14/1/15) . 512.11. 570.08 • 57248 573L1B ; 41240 02/1i)<tM.11 (1/1/05) 


SINGAPORE ; 

Straits Times (50/12/88) | (a) *81148 8 1440 81840 ; 152.85 (7.8) 1618.41(25/7.88) 


SOUTH AFRICA I 

JSE COM (28/0/70) - — 121S.B , 12M4 . 1258.5 I IM7.W27H/99) (294 (5/0) 

JSE Indust (28/8/70) . — 10884 1 108 14 ■ 1088.8 111124(8/1/18) ' 787.1 (7/6) 


HYSE-doasaRdBtad 1580 Action 


SPAIN 

Madrid BE (50/1246) 


I 11048 110.04 | 11040 .118.11(20/1/08) 1D0A80112.'08) 



Jacobson *P (51/1240) I IHIJO, 1840.80; 1812.00 1785.B6 'l»074»{f/1fB8) 1255.52 (1,7) 


ITTTTTTTTTT 


Swiss BankCpn(31/12/S8) I 684.1) 664. 


5854 - 8264 (Oil (85) 508.7 (6/1/85) 


uul 


** Saturday February 1; japan Nikkei 13.04X01. TSE 1.044.33. 

Bass Mm of all ImDcas is too. sxospc Biuuela SE— 1400: JSE Gold— 353.7: 
JSE IndumirtsCSO: Australis AHOrdlruuy and Maiala 000/ NYSE composite— 
SO: Standard and Poor*— U- and Toronto Composite and Maui* — 1.000. Toronto 
•hmimmi 1 In/Saa based 1978 »ad Monirael Portfolio 4/1/83. t Eschidtog band*. 8 400 

14247(17/12/0 [ 11740(4/1/89 f industrials phis 40 (MOtha. 40 Financials and 20 Transport*. s-Ooasd. 
■ UBOvsBsMa, 


NYSE COMPOSITE PRICES 
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High law Stack 


r! Mr Chsa h». I 12 Hand 

OhL YH. E 100* W* low ObohOom (Sob Lm 


Continued from Page 45 


23% 18% WaabGABS 7.49 110 22% 22% 22$ + % |l5% 

ze>4 2H* WohNafl-OB 34 9 328 27% 27% 27% +<•(46% 

401; WasN PI2.60 44 6 51 51 SI +% |4S 

— 19' WshWl 248 9.3 9 335 26% 26% 26% -% 1 7% 


Swg 

20»a ®, 


WPad 
WstSLa 40 
WUnhxi 
WoUn pi 
WnU p« 
WnU p 6 
WnU pfE 

wun pU 

WMgE 1.20 

Wntvcl.33 

Weysna.30 

Weyr pGLBQ 

WOyr Pi4-» 

vJWhPit 

WWPrtpffl 

vfWhPfpl 

Whl dpi 2 

White 1.50 

WhhC pfC 3 

Whnehl 

Wiuttok.BO 

Win red .12 

WillcxG.10 

WUliamL40 

WlhnB 

WUshrOlOb 

WnOlxl.74 

Wtnnbs 49 


Dir. YM. E INkKgh law GanChaa 

12 238 T34J, )33H T33^-l 

» 1.18 382 18% 13% 18% +% 

308210% 9% Pa -% 

5 35% 35% 35% 

2 39% W*a -% 

504 S% 6 6 “% 

171 11% Ma 10 -PI 

34 14% 141 1 |4l 4 -% 

» 2.6 13 5e90u4ff a 45% 46% +H 

2 26 14 481 ti 50% 49% 50 +7 ( 

1 18 28 881 34% 34% 34% -% 

80 6 1 46 46% 4S> t 457, -% ! 

50 as 24 £2% 51% 52% -% 

98 8 7% 8 +% 

Z t00 19% 13% 19% -f 

z50 17 17 17 

2 35 It 1021 57 58 66%+% 

50 4.4 254 34% 33% 34% +% 

" — 5 4t% — — ‘ - 

49 33)4 

312 20% 

39 12 

281 

750 241; 

317 3% 

47 41; 

»97 38 
158014% 


iZMoodi N St CnaF/M. 

H%h Law Stack Bk. W. E ICQi High law OuobOaaa 

9% 5% Winner 39 B% 8% 6% - % 

B% 4 Winter J 6 7% 7% 7% + % 

«j% 30% WtaeEP24a 58 10 993 43 42 43 ♦ t 

97% 75% WflaE plfi.90 92 2610 07% 95% 97% -% 

43 21% WtocPUM 6.7 10 93 42% 41% 42% 

42 29% WBCPS2J6 as TO 38 4tf« 41% 41% 

44% 33 Witao 1.48 23 12 117 u4S 43-% 45 +% 

14 9% WOIWWJ4 22 2S5 10> 8 1CP; 10% -% 

SCPi 39' , WoNrth 2 30 13 583 65% 65% 65% +% 

93 56 Wohr pf220 2.4 3 92% 92 92% +% 

5% 3 WrkJAr 16 4% 4% 4% 

95% 571; Wrigiy 1.80a 19 15 IB uS53 4 94% 95 

4% 2% Wurttzr 3 3 3 3 -% 

1({% 1% WyteLB J2 £0 68 442 IP* 15% 15% -% 

23% IS Wynns .60 36 112 16% 16% 16% 


+% 

321; 32% -% 
20 % 20 % +% 
11 % 12 +% 
14% 14% +% 
23% 24 -% 

7% S +% 

£, & +, ‘ 
13% 14% -% 


42% XftrtM 3 
49 Xerox p/&45 
26 ZateCol.32 
20% ZaiepfAJSO 
5 Zapata .12 
39% Zayre s .48 
16% ZenkhE 
17% Zero a j 
28% Zundn 1.32 


X Y Z 

46 15 2343 65% 
9 8 37 56% 

40 13 56 32% 

31 2 25% 

23 37 683 5% 
^ 19 60S 64% 
92S 2779 H% 
3 1.8 18 *154 221* 
31 K 60 42% 


65% 65% -% 
55% 55% -% 
32% 32% -% 
25% 25% -% 
5 5% -% 

63% 64 

I! 8 

22% 22% +% 
421* 42% -% 


Get your News early m in Stuttgart 


^ Einc Zeitung erst mlttags geliefert, hat IQr Sic nur 
den halben Wert. . 

, Damit Sie Ihrc Financial Times lioch. vor Geschafts- 
' begin n erhalrcn, haben wir unseren Botendicnst in 
Ihrer Stadt weiter verbessert. 

Einzelheitcn erfahren Sic von Financial Times in 
Frankfurt. . 


„Ri 

r 1 ■■■« ! 98 



Rufec Sie die Abonnenten- 
Abteilung an. 

Telefon: 069/7598-0 
bh The Financial Times 
(Europe) Ltd. 

^7f GuioHettstraSe 54 
- - 6(KX) Frankfurt/Main 1 


t Chief price changes 

J-rtJIN UvfIN (in pence unless otherwise indicated) 


RISES 

Tr 8% 87/90. 

Trm D0/03 

Tr2VUL20 

Aberd. Steak Hie 
nr. 

BP 

Coats Patous. 

ColoroU : — 

Commercial 

Costain 

DBG 

Dawson Int 

Ex ecutes Cl 

GUSA 

Jaguar 


£90%. +%. 
£119% + 1 
£88* +%• 
86+7 
48 +10 
563 +10 
247 +9 
170 +11 
270 +10 
488 +16 
237 +12 
218 +10 
93 +13 
80Qxd +48 
473 +38 




Watin fc Cn _ 

Metal Box— 

Parfcfieki Group _ 

R>Uy Rack Int 

Reed Int 

Rotork 

Sears — 

Staffs Pott— 

Thom EMI 

Trafalgar Hse^ 

T7M Rial- 

Wire & Plastic 

FALLS 

Inchcape 

VantonaVryel 


312 +14 
260 +16 
675 +S5 
295 + 20 
161 +13 
719 +14 
133 +14 
119 +5% 
94 +20 
417 +13 
322 +13 
234 +6 
355 +19 

388 -17 
438 -12 


NORTH AMERICAN QUARTERLIES 


T TP 


w tp roa a — 

Nat par ahara... 

T«ar 

Rawanua — ......... 

NMpRimi 

H#t p*r *hara........ 


Ha iuB ua 

HatpraRta 

YJri Nat par shara........ 

tmt 

Mt" Rinmn.. 

djfln |l&9 Hmflia 

i*** I*™ ■M.iiMtir 

240 Nat par ahara 


HoUMTcdm* 

FomrariV HoBday 


Fourth quartar 


Nat prafllt..... 
Nat par ahara. 
▼aar 

Raattwa ....... 

Hat prana...., 

Net par Man. 


1®** Xnartii gytar 

Ranana 

MJta Natpraflta 

Nat par shar*. 

V**r 

i™ Bwww 

NatpraMa 

Hat par ahara 


Bf95m 370.1m 
7SAm 74J5m 
099 0J93 

22DMI IBBbB 
2S3rahu 223*001 
&1G 2S0 


IBB# IBM 

• f 

4136m 42Mna 
aun 205m 
0JS 036 

IJbo ITBtw 
U1 An 131 An 
306 
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Prices at 3pm, February 10 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


KMMA 
High Low 
28 18 
2*% TO% 
153. 9% 


22! £» 
2S% 23% 

i«t 7% 
*5% 10% 
55% 32% 
2S% W% 


»% 18% 
2 *% 10 


22% 14 

18% 8% 

38 22% 

12% «% 
US# 14% 
18% 15% 
15% 8% 
57V JB% 
67% 52% 

62% zn« 

s, s. 

«% 17% 

S ?* 

8% 7 

107 96? ( 

99% 73% 
79V 65 
26% 15*. 
40 12% 

33% 2^g 

32% 22% 

39 31% 

38% 28 
43 21% 

91% 75 
27% 24% 
28% 16V 

20% 15% 
90 78 

38% 28% 

23% 14% 
30 16% 

48% 42 
63% 56% 
111 103% 

73% 50% 
B 3% 
3s% as, 
32% 25% 
44% 28% 
IB 10% 

s-& 
2 % 1 % 
27% 1ft, 
70 53% 

32% 28% 
2? ■ 

35*4 23 
74% 4BT« 
64 44 

22% 18 
30*8 25% 

a 2 

29% 21% 

S!‘ 

eo% *o% 
37% 18% 
27% 12V 
39 27% 

18 10V 

56% S3 
77% 55 
13% 8% 
23 20V 

n.% 

Sf* 

& 2% 
137. 
13% 5 
19 I2i< 

1®8 15* 
40% 2S% 
68% 48% 
78 58V 

80 52% 

25% 10% 

44% 347, 
45% 38 
33 21% 

14 11 

28% 9% 

74 66 

23% 9% 

88 78% 

53% 30% 
Z7% 15 

29V tVa 
.11% «* 
28% 22 
.16 18-18 
70*4' 53% 
39% 27% 
18 11% 
25 12V 

29% 17% 


27% 20% 
81% 35% 
«% 

3 is 

3 9 

17% 10% 
15% 11 

P ? 

bT* * 

32 2B>2 

17% 11% 
28% W% 

» Sv 

36 W. 
2«% 16% 
15-18 M« 

3 S' 
a 3 
t a 
SS IS 


4S% 37% 
43V Z7% 
1W| 09% 
23% 18% 
32% 23% 
67% 45% 
162 107% 

16% 10% 
29% 20% 
65% 35i, 
5% 3% 

a ? 

88) 4 27 
29 17% 

26% W, 

13% 3% 
3SV 21% 
167, M% 
W% 19% 


ft 

Stall Dir. W. E 

AAR 56 20 17 

AGS 18 

AMCA. 

AMR B 

AMR {*2.18 89 
ANR J*2G7 11. 

APL 5 

AflX 13 

ASA 28 83 
AVX 20 

AZP 2.72 ia 7 

AMLabi 40 2.0 18 

AecoWdfiO 1.7 21 
AemeC .40 81 18 

AcmeE.33) 3.7 M 
AteE, 1 90, 11. 

AdmM .40 00 8 

AdvSysl-Ste 81 IS 
AMO 
Adaben 

Adob pf 1.84 11. 
Adob 1*2.40 13 
Advert. tite .6 14 
'AatnU 264 46 IB 

AtfL pfil9e 86 
Annum 1.20 20 8 

AHeen 206 

AirPrd 1.48 28 15 

AirttFrt .60 32 14 

AtMOBrt.SOe 
AMi dpi. 67 87 
AiaP p i 11 10. 
AMP p*844 a3 
AiaP pia28 It. 
AtekAlr .IB .9 7 
Alberto .42 1.1 26 

ARM wt 

Albtsns .78 24 13 

Alcan .80 25 
AlcoSkf.24 33 17 

AhteAlx 1 26 

Afwdr 46 

AllgCpI.Bte 17 23 

AiflCp p!268 11 
Alglnt 1.40 7.8 

Altai- pQ.19 12 
AM (HC1L2STO 
AHgPw2.70 7A 10 

ABonGx 15 

Alkftd 12 

A1dSsm180 37 
Aids ptca.74 11 
> Akts 1*0 12 11. 
ABdSU 232 32 B 

AtlfaCh 
ABsC p i 

ALLTL 1.96 63 9 

Alcoa 120 27 
Amox 

Amex j* 3 83 

AmHeatTO 4.6 
AmAor 

ABakr 10 

ABrandCOS 56 10 
ABrd (*275 86 
ABIdM .86 4.1 15 

ASusPr.64 1.9 17 

AmCarCJH 40 14 
ACan pt 3 4.7 
ACapB420 89 
ACapC85la 64 
ACorrtC 

ACyan 190 3L0 23 

AOT 32 3823 

AEPw 226 61 10 

AmE*p1.38 23 17 

AFaraJ s .48 13 20 

AFam wi 

AGnCp >.12 29 II 

AGnl wt 
AGnl plA542a69 
AGO pD264 35 
AHotet 

A Hotel (*1.95 81 
AHOOM3 10 45 IS 

AmrteMKO 61 10 
AfaiGrp .44 .4 28 

AMI .72 35 12 

AmMol 

APrawte-SD 28 10 
ASLRa 

ASLF) pQ.18 12 
ASflip .80 7.2 S 
AmStd 160 40 71 

AmStor .84 1.3 13 

AStr pfA436 57 
AStr p4Bd.aU 11 
ATST 120 56 18 
AT&T 1*384 83 
AT&T pfl 74 85 

AmWlrl.12 36 10 
AW* 1*125 24 
AmHod22D 28 4 
ATr pr 564 80 
ATr ac 
ATr w< 564 &1 
Amorafl.BO 33 B 
AmesOl.lO .4 25 
Ametek 1 36 17 

AnwS808 18 
Amtoe 278 

wtAmtac 

Aiwoco330b 58* 
AMP .72 1.8 40 
Ampco JO 20 18 
Arnrepa 13 

AmSttis 11 

AntaadUO 3519 
Anacmp 

Anklfl 33 

Andwfl.48 80 
AnCfay*-32 28 40 
AndrGr04b 1.8 14 
Angelic .80 21 15 

AnheuaKO 18 15 
An!wu(*260 43 
Anlxtr 28 1.3 20 

AlttfMm .04 2 41 

ArtMiyK* 30 9 
ApndM.28 28 
ApchPwt 
ApchPraiZIO 14 
ApPw pffl.12 88 
ApPw (6418 13 
ApPw |*3U 13 
AppWfl 26 

ArcWMMb K 14 
AriP pf 358 12 
AriPpI 10.70 TO. 
ArtcBst .60 16 13 

Adda 100 84 U 
AflnCp 
Armada 
Anrtco 

Anne pCLID 88 
ArmaRMS 2919 
ArniWM-30 28 11 
ArawE 20 12 

Ann 22 10 38 
An* i 9 .64 25 It 
Anln pi 2 25 
Asarca 

AaWOtll.60 42 8 
ArtdO pM.SO 87 
ArtdO p&98 82 
AadOGal.40 36 13 
AadO 1*475 38 
AMon*.60 88 54 
MCyBZSB 8011 
Adflteh 4 7.8 

i ABHc |*2B0 23 
A t*esC n 

MVA .40 1.6 38 
AutoOt .88 1.1 24 

Avalonn.05a 1.1 
AVEMC60 1.6 IS 
Avery 28 1.8 16 

AitM J» 13 41 

Avon 2 7.1 
Aydin 18 

B B 

BMC 

Balnea 60 2 2 13 

BhriaO .92 84 12 

Bafdor .40 20 16 


St 

10b K^b law 
240 27% 27% 
250 23% 23% 

30 12% 0*4 

5145 u51% 49% 
14 24% 24% 

2 25*4 25% 

SO 11% M 
34 14% 14% 
265 38 37% 

4® 14% 14% 

1745 28% 26% 

2£» 

328 u30 265, 
9 13 12% 

38 8% Bb 
127 18% 17% 

21 20>« 20 
299 17i« 16% 

554730% 287, 
98 10% 10% 
21 16% TS% 

31 18% 18% 


OTg. 
Oe» Pftv- 
boiaCSotv 
27% -% 
23% +% 
12 % +% 
50% +7* 
34% +% 

25% +% 
11% +*4 
14% 

37% "% 
14% +% 
26% -% 
OB + V 

.29% +% 


15% 14% 
3485(158% 567, 
212 54 537, 

1343 61% 60% 

I 141 4% 4 

703 u74i, 71% 
x395 19% IB 

56 2 1% 

32 9% 67a 

zlO 106% K6% 
44 6Bbro i%96% 
2147078% 78 
451 18% 18% 
70 » 96, 

1 24% 24% 

131 32% 31% 
3660 U32% 32 
220 38% 37% 
28 35% 3S% 

149 397, 38% 
31 89% 89% 

25 27% 27% 

106 16 17% 

31 177, 17% 

1 69 89 

407 36 3S% 

70 23% 22% 

38 28% 277, 

4056 48% 481, 
100 83 62 

2 108% 108% 

591 73 71% 

173 4% 4% 

2 32% 3Z% 

101. 31% 31 
3418 u447, 44% 
181B127, 12% 
f 321* 321, 
1075 20, 23% 
222 1 % 1 % 

52 26 25% 

896 u70% 69% 

1 31% 31% 

13 21% 21 

17 32% 32% 

1998 74 72 

16 u6*V 63i* 
99 22% 22 

8 297, 29% 

24 9% 5V 

550 82% 82% 
1033 24% 233* 
1279 247, 34% 
4436 59% 58% 
166 36% 35% 

1 27i, 27% 

182539% 39 
531 u18% 177, 

1 54% 94% 
111 78% 76% 

57 B% 9% 

1 21% 21% 
2037 69% 68V 
867 W, 107% 
1040 119% 118 
3077 207, zov 
717 27, 2% 

x224 18% 17% 
390 11% 10% 
IB 018% 19 
57 11% 11 

554 39% 391* 

160 67% 86% ' 

75 77% 75% 

7 60 50% 

1865821% 21 
Z7 43% 43% 

2 44% 441, 

3B 307, 30% 
yfiO0 13% 12% 
«X> 10% 10% 

7 70V 

38 20% 20% 

I Sir, sir, 

18 48 477, 

1053 27 267, 

242 277, 27% 

21 10% W, 

31 25 24% 

3703 57* S, 
4174 039% SB 

76 15% 15% 

. 196 24% 24% . 

53 29% 29 
4203915% 48% 

210 3% 3% 

392 2B% 20% 
38 84% 24 
1904 58% Sfi% 
10 13. 12% 
146 281, 28% 
2723 427, 42% 

19 85 84 

m 2t% 21% 

96 uU% 17% 

9 14% K% 

9 227 97, 

138 1V32 5-18 
x878 15% 14% 
C6Q u82% 81 
19 33% 33% 
40 30 30 

9 17 W t 

389827 28% 

16 30% 30% 

Zl 170102 102 

128 036% 36 
648 167, 16% 

243 1332 % 

II 11% 11% 
236810% 9% 

32 21% 21 

287 17 16% 

294 48% 461, 

17 W% 18 
35 21% 21% 
3Z7 025% 24% 

4 U81 81 

239 20% »% 
6*8 377, 387, 

4 46% 46* 

40 43 421, 

709 387, 38% 
17 124% 123% 

12 18% 18 
158 u32% 32% 
a435S61% 61% 
x2 123 123 

71 15% 14% 

348 24% 24% 
911 64% 63% 
59 47, 4% 

142 38% 38% 
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B 
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W% +% 
15% +% 
58 +Ji 
537 8 

60% -% 
4% +% 

741, +z 
19 -% 

2 +% 

B 

, 106% + 1 
101 % +21 
78% j 
«% +% 
38 +2 

24% 

31% -% 
321, +v 
38% +% 
3S% -% 
39% +11 
89% -% 
Z7% 

177, +1, 
17% 

B9 +% 
35% -% 
22 % -% 

a 

63 +% 

108%-% 
72% +% 
4% +% 

32% +% 
31% 

44% +% 
12% 

321, +% 
23% -% 
1% “% I 
26 

687, +>, | 
31% 

21 - % | 
33 +% 

731, -% I 

64 

+% 
29», +% 
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62% +% 
24% +% 
24% +% 
69% 

35% -% 
27% +% 
38% -% 
18 +% 
54% 

781, ♦% 
9% +% 
21% +% 
89% +% 
108%+% 
1191,-% 
20 % 4 % 
27, 

16 4% 

11% 4% 
19 
11% 

387, +% 
67 4% 

771, +V 
80 

a a 
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si 4% 

10% 

70% 

20 % -% 

+ t 

27 8 4% 

a 

£k +% 
"15% . 

25* +, ‘ 

45% 

a a 

24% 4% 
57% —21 
13 4% 

28% -% 
42% 4% 
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5% 4% 

a. 
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19% 13% 

18>* 91, 
25% «'# 
28i, ia 
1«| 8% 

2f ^ 

a a 

; 101% 92% 

IS 1 2$ 

! 33% 23% 
22% 12 

47 34% 
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32), 24 
39 29 

27 23 

47% 38 
19% 10% 

44% 24% 

28 19 1 , 

47 31% 

Z7% 167, 
13% 6<, 
381, 24% 
167, 12% 

i S 

29% 20% 
37% 27% 
287, 19% 
39% 31% 
47% 28 
88% 52% 
16% 12% 
72 43% 

II 1% 
20 % 12 % 
37% 25% 
37 251, 

112 81% 
33 25% 
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57 44 

457, 26% 
52% 33 
44 35 

229 158 
25% 79% 
2T 181, 
«% 3% 

9 5 

1»B 11% 
21 12% 
49% 381, 
241, 18% 

40% 31% 
221, ,83, 

28% 20% 
16 8% 
26% 17i, 

44% 27», 


3^4% 

ST* 

158241 

11 % 

W 4% 
21% 4% 
18% -% 
48% “% 
161, 

21 % -% 
35% 4% 
81 41 

20 % 

37% 47, 
461, 4% 
43 4% . 

38% -% 
1241,-1 
181, 4% 
32% +%. 
51% 

123 42! ; 
14% -% 
24% 4% 

« -% 
4% 

381* 4% 
38% 4% 

25 + *! 

20% 4% 1 
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371, 23% 
SO, 32% 
28 19% 

f B: 

12 9 t 
16% 12 
27% 20i, 

31 25% 

68% 63% 
142 113 
4% 3% 

a ^ 

30% 22 
4 9-18 

29% 18% 
46 351, 

371, 30% 
28% 19% 
38% 25 
34% 20% 
58% 31 
27% 15% 
40% 291, 

s% y 
a a 

8* S' 

52 S% 

X' § 

20% 11 

28% 181, 
128% 77% 

8% 4 . . 
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36% 22% 
40», 27% 
«» 
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177, 11% 
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a 

58% 31$, 
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35 20% 

31% 24% 
27% 22% 
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12% 8% 
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a. rt 
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32 22% 
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27* a 
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21% 16% 
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37% 32% 
157j Bl, 
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P / Sb Ctae fm. 

(fa. W. E IBb High Ion boteCfea 
5885 2 1% 1% -la 

92 7% 87, 67, -11 

.72 25 13 241 29% SV 29 4% 

I 1.1 648 19 18% 107, 

19 212 17% 17% 17% 

70 6.6 9 880 23% 25% 2S% -% 

lb 29 13 209 277, 271, 77% 

fa 18 5 V*% 14% M% 4% 

199 1% 1% 1% 

) 20 13 272 67% 64% 6A, 

M 4 2 7 392 63% 63 63% 4% 

303B58 1 51% SO, 51% 

250 26 z 187087% 97% 97% 

28 4 4 8 331 50* 51% 51% -% 

? 26 10 448 31 30% 31 4% 

2951 12% 12% 12% -% 

490 11 347 34% d33%34 -% 

980 12 m 56% 5S% 55% 4% 

88 142 14% 13% 133, -% 

> 88 13 102 277, 27% 277, 4 % 

8871 38% 35% 36 -% 

SO 94 7 26% 26% 26% — % 

22 89 ' 1 47% 47% 47% 4% , 

1 3 13 112 19% 19% 13% -% 

.64 1 5 16 S» 431, 42% 42% + % 

37 19 3 27i, 27i, 271, -% 

14 22 12 277 48% 49, 40% + % 

21 17 79 10% 18% 19% +% 

2 1.2 13 80 97, 9% 9% 

I 23 15 958 34% 33% 34% 4% 

' 24 64 4134 15% 15% 15% 

.438 9 434 48% 48% 48% 

ISO 81 1324 57% 57 57% +% 

I .8 32 24% 24 24 -% 

! 74 13 18 37% 38% 37% 4% 

0 21 504 28% 28% 28% 

26 15 10 377, 37% 377, +% 

t 4.0 12 4656 45% 46% 45% 

1 38 4.0 38 84 84 B4 

-20 14 73 *93 14% 13% 13% 

S 10 16 466 69% «Ha 801* 

35 3% 27, -3 -% 

3 21 15 24 IV, 16% 16% - ^ 

1 1811 333 347, 33% 347, +7, 

14 22 26 34% 33% 34% 47, 

10 6.2 10 1007 109% 108% 109% 4% 

238 382 26% 281* 26% 4% 

2 12 31 31 26% 28 26% ♦% 

4 8.4 10 2143 477, 471, 47% -% 

0 1.6 24 86 497, 48% 48% - % 

20 28 13 38 43% 43% fl% -% 

2 AO 13 131 50% 507, 50% 

.50 10. 2500 u44% 44 44% 4 W 

50 24 Z130 22S 224% 224% — 7, 

SO ia Z720 24% .24% 24% -% 

20 ao 15 20 20 - 20 

73 37, 37, 37, -% 

3 227 57, 5% . 5% — % 

« 1.8163 722 13% 13 13 -% 

4375 I9i> 18% 19 4% 

5 U 177 45% • 441, 45% 4 11 

SO 1L 112 23 22% 227, 4% 

.9 16 3085 35% 34% 35 4% 

38 21% 21% 21% -% 

« 08 94 248 24>, 23% 24% 4% 

24 99 U 13% 13% 

1 29 19 5830 221, 21% 22% 4% 

S SI 12 52 44% 44 44% 4 V 

BGO 261, 251} 26% -% 

36 314 9 29B 40% 38, 36% 

a 2513 8941 487, 481, 48% 4% 

0 09 14 1126 487, 48*, 48% - % 

S 84 3 60 53% 50% — % 

} .3 31 105 33% 35% 35% -% 

52 28 14 1811 u54% 53% 54% 4 11 

1 08 13 1384 267, 26>, 267, 4% 

8 11 12% 12 12% +% 

14 7.5 9 510 46i, 45% 46 4% 

88 10 2250 88 88% 88 +2 

.17 88 IS 12 11% 12 4% 

.48 m 30 14% 14% 14% -% 

1 28 11 1275 27 25% 25% -V 

TO S3 14 567 30% 30 30% 4% 

8 29 17 4178 64 63% 63% 4% 

2 IK 1 133% 133% 133% 4 U 

13 4 37, 37, 

fa 85 7 147 31% 31% 31% 4% 

17a 45 12 31 26% 25% 26 4% 

483 1% 1 1 -% 

l AS 13 148 28% 28% 29% 47, 

I 7.3 9 102 45 44% 44% -% 

95 It 7 36 35 35 4 % 

0 .8 14 41 24 23% 237, +% 

1 4.1 18 155 36% 34% 351, 4% 

20 1131 34% 33% 33% 


Sock (fa. YU. E 
vjBaldU 
vtBtdUpl 

Rail a .72 25 13 
BaltyMf.20 1.1 
BatlyPk 19 

BOGE £170 86 B 

BncOnaBflb 29 13 
BncQrn.5fa 08 
BanTex 

Bonda0.3O 20 13 
BkBos 264 42 7 

8hB pBOOaaSB 
BftB (KC250 26 
8kNY 228 44 8 
B6AkVfl,l2 as 10 

BflhAm 

BkAm pf448« 11 
BfcAro pie 98e 10 
BkAm (*288 
BkARty240 88 13 
BnkTr 9 

BkTr pi250 94 

BkTr pi*. 22 89 ' 

Barmar.OSe 2 13 
Bard .84 1 5 16 
BamGp 1 37 19 

Bamaisl 04 22 12 

BafyWr.80 01 17 
BAS1X .12 1.2 13 

Bauscti .78 23 <5 

BaxfTr .37 24 64 

BxtT (*A.43 b .9 
BUT ptBO50 81 
BayfVn JO .8 
BayS»3272 73 13 

BearSin 60 21 

Bearmg 1 26 IS 

BaeiCol 80 40 12 

Beal pi 338 AO 
Becor JO 1 4 73 
BednO 66 10 16 

vPtarpf 

BeietnH 40 21 15 

BelHwl .62 1.6 11 

BefHw(*.74 22 
BellAU 880 82 10 

BCE 0 238 
BetOnd 32 12 31 

BeBSoi804 84 10 
BdoAH .80 1.6 24 

Semis 130 28 13 

BeatCp 2 AO 13 

Ben el (*4. so 10. 
Benel (*&50 24 
Sanel (*250 ia 
BeneqtnlJO 80 
BenotS 

Berkoy 3 

BestPd 24 1.8163 

BtenSd 

BctbSlpI S It 
Be0iSl(*25O 1L 
Beverly. 32 .9 16 

BevfP n 

BfaThr .88 08 6* 

Btodf s 2* 

BfackO 64 29 19 

BMHPZ28 SI 12 
BUirJn 

BUtHB 9136 84 9 

BoeingalOD 25 13 

BoteeC 180 09 14 

BmaeCpI S 84 
BoltBor .10 .3 31 

Borden 1.S2 28 14 

BorgWa96 08 13 
Bonnm 8 

BosEd 244 7.5 9 

Bca£ pram 10 
BosE prl.17 88 
BosE prl.48 m 
Bowotr .72 28 It 

BrigS 1.60 53 14 

BrteM 188 29 17 

BratM pi 2 IK 
BrtILnd 

Brin 20fa 85 7 
BrtT2 pp 1.17a A5 12 
Brack 

Bickwyl.32 AS 13 
BkyUGOta 7.3 9 
Bv{jG 5*3.95 It 
BwnSTi 30 .8 14 

BnmGp.44 A1 18 
BrwnFs 20 

BmsaM.12 . 20 12 
Brmwwl 

Brahta 32 1.4 17 

Bundy -80 29 68 

BunfcrW.18 It 
BurtoCI IS 

Burundi. 64 A9 58 
BrtNttl 1.60 22 9 

BrMo pf 55 73 

BfIN plAS2a 18 
Bumdy 

Burrgh2B0 27 13 
Bulfrtn KB 22 20 

c c 

CB taJO 20 
C8S 326 

CC3t 146 

-OGNA28D 28 30 
OG (* 275 7.9 ’ 
CfG pf A10-7K : 
vtCLC • 

CN* FT - 13 


CNAI t» 
CNW 

CPC HCO 
CP M1K0 
CH9M I222B 
CRSS 3* 
CSX tl 


9 A2 18 
SO SO 10 
Ze 18 
K4 24 13 
V16 23 


CIS 120 12 

C 3 k* 194 

Cabo* SB. 09 


CaFd j*4.7S 7.9 
CaBtm 25b IK 
Cteiml .60 21 f> 

Cam ml .12. to 34 
CRLk 9 -40 
CmpR o-la 
CamSpalK? 28 IS 
CdPacs .48 
CspCdsKD .1 21 
CapHds 32 29 11 

Carfn9fl.48 
CanteMLOB 21 11 
CaraR .44 13 15 

CarPw 268 88 8 

CarP pl2.87 18 
CarTacZIO 89 23 
Carrol .10 1.4 15 

CarPira.80 22 10 
CartHwl-22 26 21 
CarfM .60 1.1 15 

CaacNQJO 7.08 
CartCk 

CadC (*250 88 
QadC pf.90 5.3 
CatrpT KO 1.0 24 
Caen .80 27 12 
Cetanstao 27 13 
Cefan plASO 9.4 
Cengy D*e .7 17 
Cental 244 8011 

Cemex 23 3 tl 

CanSo«14 7.4 8 
CenHutf.96 88 7 
emu (*aso 09 
OdlPS 1.64 7.6 11 

CnLaS20B 7.1 8 
CUB (*4 18 11. 
CaMPart.40 03252 
CWS IK 0 88 6 

Centra 

Cntry Tl KO 80 9 
Cental 2 12 7 

CrMaedSO 24 10 
CHmp»n52 20 17 
Chrt* pll.20 A4 
Chnd (*A60 80 


676 55% 55>, 55% 

14 u28> 4 271, 27% 

131 37% 371, 37% —1, 

23 20% 20% 20% +% 

12 19% 19% 15% -% 

tSO 21% 21 21% -% 

300 34% 331, 33% +% 

600 73% 72% 72% -% 

18 7% 7% 7% ♦% 

2 49 49 48 

600 12% 12% >2% +% 

1903 70% 69% 68% 

101 16% 16% 16%-% 

c 

99 SO 19% 20 +% 

307 1147, 113% 114%+% 

Hu S. 2 . 2 , ii 

82 34% 34%' 34% +% 

287 687, 58% 9B», - + %| 

£, 

15 12<« 12% 12% 

915 S4>, 24 24 -%! 

378 53 52 50, -%; 

*317 30 29% 2S% +%: 

105 22% 21% 217, -% 

28 14 13% 14 

1717 351, 34% 347, -v 

55 34% 33% 337, -% 

201 7% 7% 7% +1, 

298 24% 23% 23% -% 

3187 U18 17% 177, +% 

>160030% 30 30% 

36 60% 58% 60i, +1, 

25 20% 19% 19% -% 

48 20% 29% 28% -% 

■MS 11% 11 11% +% 

350 20% 20% -2D>, +% 
148 2% 2 2 -% 

312 48% 47% 47% -% 

4520 17, 12% 12% -% 

196 225 220% 223%+S 

372. 28% 28 28% +% 

309 34% 34 34 -% 

2250 30% 30% 30% +% 

1 26% 26% 28% 

251 30% 30% 30% 

82 7% 6% 7 +1, 

793 28% 28% 28% +% I 

*336004% 33% 341, -% 
X196S37, 50 537, +« 

105 17 381, 167, 

626 147, 14% 14% • 

8 - 29 29 29 

113 17% 17% 17% 

3095 U4S, 47% 48% +% 

17 30>, 29% 29% -% 

423 175 172% 17«%+» 

4 48 48 48 

38 6% 81, 8% -% 

102 4S% 48 48% A % 

680 u27% 26% 27 

626 28?, 26% 28% +% 

104 31 30% 307, 

*30 461, 46% 45% +1, 

623 21% 21% 21% + % 

72 29% 29 29% 

*8 37 36% 36% +% 

162 15% 15 15% +% 

60 21% 21% 2T% -% 

683 4% 4% 4% 

32 13% 13% 13% 

45 16% 18% 16% +1, 

91 26% 2S% 26% +% 

1758 27 25% 28% -% 

11 27 26% 27 +% 

44 57% .57% 571, -% 
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36% 39% 
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! 23 Wfc 

| 54% 41 

37% 23% 
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l 241, 151, 

I 14% 43, 

I 32?, Z7 
1 10% 91, 

i 32% 27?, 

1 191, 147, 

I 20 15% 
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l 27% 24% 
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I 38% 27?, 

I 3S% 22 
. 14% 67, 

l 35 21% 

35 13 

I 42% 9% 

I 40% 277, 

, 21% 16 
I 39 24 
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, 41 30% 
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43% 20 
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, 37% 25 
I 63 41 
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62% 41 
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1 2* V5t 
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291, 20% 

! 20 13 

' 50% 37% 
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a. x 
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1 17, 9-18 

43% 28 
i 21 14% 

28% 20 
I 14% 81, 
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1 27% 21% 

. WU ii 
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63i, 361, 
10% ff, 

11 8 

IS S 7 * 

1 70% 32 
231, 18% 
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, 23% 171, 
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11% 9% 

a 30% 
43% 

23% 15% 

,W » & ■ 
32% 22U 

Ss S* 

: S % 

1 74 31 

9, A 
I 11% 0% 

■ 22 
48% 357, 

, 21% 15 
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. 70% 53 

i 44% 27% 
32 241, 

St 25 

i 62% 36% 
10 8 

IS S 
28% 20% 

377, 31% 

1 a? S 

a i 
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29% 24% 

' 29% 24% 
33% 29% 
■3«% 297, 
22 17% 

<277, 187, 
21% M% 
20% 11% 
88% 33 
■22% 1S% 
11% 9 
.87% 317, 
1ffi% 851, 
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>81 18% 

•6% ^8 
•121, 

37% 2&, 
,28 16% 
697, 51 
«• 

44 32% 

44% 28 
50 38% 

34% 8% 
17% 11% 

241, 15% 
.22% 17% 

40* 33 
50% 42 
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97 73% 

90% 89 

17, 17, 

Si £ 
82% 68 
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20 16 
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21% 16% 
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Sari DhL TV, E 
CbamSp 19 

vjdinC - 
vjCbn pi 

Chase 4.10 &7 6 
Chaa wi 
ChBM ^5 l 25 W. 
Cnawpftam ft 
Cease pf6.95e K 
Chelsea. 72 25 11 

Cha*ned56 A3 IS 
CbrnWG-kfl 5K6 
ChascM.24 11 17 
ChesPn 2 49 13 

Owvnd.40 63 B 

CMUIw 89 

OvPnTfOe 18 12 

CMiFuH24l 23325 

ChriaCr 611 

Clulstn 
Chroma 

Cbrm p ( 5 7 3 
Chryslr 1 20 3 

Chubb 41.56 25 33 
Chubb pMJS 60 
Owrcfo.44 25 IS 
Chyran .10 1 4 23 

OlCorpZSa 78 10 
CinBrtaifa 64 9 
ClnOE 216 as 7 
ClnC pi 4 75 11.* 
CmG pi 630 11. 
ChiG pi 9.26 11. 
CmMII .72 10 

CirdK a SO 21 13 
CHCMy .10 3 17 

Circus 16 

Ciberp 226 A7 7 

Crt=p piA150a&9 
CUbir .72 10 5 

CtairS a .10 1.1 19 

ClarhE 

CfayH a 18 

CivCH f 56 T2 
Ctva pi 2 9-2 
CfavB 264 10 7 

CJvEl p(7.40 11. 
CIvEl pf7 56 11 
Ctevpk 
Chip ptA 
Clvp pfB 

Cfarax 1.36 3.0 13 

CfabMd.20 .8 22 
Coachm40 28 32 
Court a .40 1.1 13 

CoceCI 296 35 17 

Cofaco 

Cofamrl.20 36 22 
C0igPalK6 43 51 
ColgP (*425 32 
ColAJk .60 23 12 

CoiFds .12 .9 14 

CoitJnd250 15 10 
CoiGaslIS 84 
GoKxs plS.12 10 
ColGa c*AS7e a? 
CofamSv 2 

CSO pi 14S 12 
CSO pi 242 10 
CambiieiS 19 9 
CmbEn 1 32 

Comets 30 3 10 

Com MO. 30 t6 13 
Camdrc 4 

Crime 3 9.4 7 

Cwt vrtA 
CwE pi 142 45 
OwE pi 1.90 ia 
CwE pi 2 10 
Cw£ p> 237 aS 
CwE pi 287 11. 
ComES2S2 7.46 
ComsoOKO 11 12 
CPsyc 28 12 16 

Compaq 13 

Com pgr 00 26 9 

CompSc 21 

Cptvsn 

ConAy 1 21 17 

CotmE 1.00 7.5 14 

CmNG260 66 12 
Conrec AO 24 14 
CohgEiS. 68 66 10 
ConE p!4 66 60 
ConE pi S 66 
CnaFrt 1.10 25 14 

CnsNG 264 58 10 

ConxPw 

CiiP pSA50 12 
CnP (*D7 45 12 
CnP pC7.72 12 
CnP pfG7.78 U 
CnP prVA40 IA 
Cap prU160 TO 
CnP prT178 IA 
CaP (*H7.68 12 
CnP prR 4 IA 
CnP prP19B IA 
CnP prfTOBS IA 
CnP prM250TO 
CnP prL223 12 
CnP (xSA02 IA 
CnP prK243 12 
GndCp- 260 63 40 

CSC PIA2S0 24 
Con 181 18 

Conffl 11 • 

Crum pft23e 27 
CUKId 

Crrtrrto 11 

CoelTnl.BO 65 9 

Cna (*4S0 12 
vJCooMJ 

Caapr 1.3 33 77 
CoprTr .40 20 W 

Coopva.40 t6 15 

C opwld 

Cpwtd p!248 IA 
CanfeirrtB 17 18 
Combi .80 42 13 

ComGi 1.40 20 23 

CorBtk 1 1.8 86 

CmCrd .Sb 21 18 
Craig 10 

Crane 160b 33 21 
Crayfl a 28 

CrettipTOIS as 
CrckN pTOBSe 7.4 
CmpKIJO AS 12 
CrwnCk 13 

CrwZel 1 23 

CryaB n 

Culbro KO IK 20 
Cullnel 19 

CumEn220 29 10 
Cumnd-lOi 68 
Curta 1.20 26 22 

Cyclop*. 10 21 8 

D D 

Dallas .88 35 34 
OemonOO . 12 

OenoCpKS 2011 
Denehr 6 

Daniel .18b 27 

DartKrat56 36 13 
OataGn 
Data n 

OfaOsg 24 20 15 

Dayoo 24 12 M 

DaytHd K2 20 16 
Oeytn. 2 62 22 

DPL pf 7.48 10 
DPL (* 7K7 It 
DwmFd.56 IK 18 
Deere 1 26 61 
OelmP 202 72 W 

OoltaAr 1 22 11 

Deltona 

DhcCtl a 1.04 20 21 
OanaMH.20 A8 58 
DeSot0 1.40 3K 12 
D#£tf 1.68 67 7 

DeC (*632 11. 
DwE p(7.68 16 
DeC pf7K6 16 
DE prR224 12 
OE plOllS It 
DE (*P 212 It 
DE (*0140 TO 
OE plMa.42 12 
R pit 4 TO 

re pot A12 12 
Dec pr228 10 
Dexter KO 29 18 

OIGJor .64 12113 

DtamS 1.398 It 

DteSh pf 4 TO 

OlaSOfn210B TO 
DianaC(W 27 4 
DieboMi.lD 28 18 
OgiM 24 

Disney 120 10 28 

Dsney wi ■ 

OB s 140 7.0 15 
DrvrMn 8 

Dome g .12 
DomRs284 7.5 11 
Donald .GO 23 12 

Donley 128 1.9 W 

Dorsey 120 26 IS 

Dover .88 21 IS 
OowChltt A1143 
Dowjn .83 IK 21 

Dow n y, 5 

Drava KO 32 75 
Drear KO AS 
OraxB .2 61 

DrayfusGOi K 25 
duPam 3 AS M 
duPnl p*3. SO a9 
dune p*A50. 90 
OtaaP 280 6611 
DuJfa pi 820 64 
Duke pi 7.80 62 
Duka (*28B 68 
Date p(& 65 It 
Dutc pBdataBK 
Duka PTO28 51 
DuheRCa 
DufceRun 

DiaiBnfi20 23 24 
DoqU £09 If. 8 
Dug p(A210 It 
Duq pf 167 11. 

Duq pl Sit 
Duq pfGZlO TO 
Ooq prK210 It 
Duq pr 231 11. 

Duq pt 720 11. 
Dynifl .276 1 8 12 

DynAm 20 .7- 12 

E E 

EGG -S2 1.3 19 
EQK n 126 7 4 
E Syst -50 1.8 19 


Sb 

TDOtKgb 
695 10% 
358 2% 


1 361? 

A 52 

6 53% 

K25 51% 
28 29% 
57 36% 

580 «3% 
110 < 0 % 
1248 41% 
4418 351? 
25 137% 
176 22 
211 9?, 
148 58i, 
16 8 

265 16% 

50 88% 
6863 u51 
642 53?, 
134 71% 
1947 17% 
294 7 

61 u29% 

51 575, 
799 i'?7V 
Z3940U44% 
ZI0S0B8V 
Z290 u67 

828 24% 
957 241, 
482 30% 
216 u31% 
4857 48% 
*418 96 

266 71, 

335 6% 
1008 27% 
206 lBi, 
64 17% 

xll 22 
1284 25% 
Z300 68 
2120070 

78 7% 

7 nr, 
e P, 
450 45% 
277 25% 
*172 1«% 
254 371, 
1152 K% 
398 171, 

235 u34 

3561 32% 
Z100052 
*443 u35 
396 73% 

69 u71 

2125 361, 
*1 501? 

*250 51% 
165 19% 

3 28% 

5 u23% 

794 u55 
710 31% 
382 24 
34 23 

3172 6% 
2778 31% 

1 Ulti% 

41 31?, 

8 19, 

8 20 
3 »>| 

3 27% 

74 34 

x3108i3S% 
1568 24% 
2084 12% 

111 23<? 
814 34 
307 12 
354 481, 

112 21 % 

21 38% 
23* 17 
3889 u41% 
2400 51% 

16 52 
521 43% 
116 471, 
128310% 
2100 36% 
2220 61 
2100 62 
2100 62 

79 32>, 

S3 27% 
31 28 

2300 61% 
31 u29 
60 28% 
24 28% 

27 20 
12 18% 

28 29 
20 18% 
1439 48?, 

1 u106 
457 8% 
649 3% 

t «% 
200 1 
294 15% 
1084 27% 
2203 13% 
250 37 
200 1% 
703 48% 
51 20 

186 24?, 

13 8% 

*3 17% 
TO 25% 

02 i«b 
998 u7D% 

17 u83% 
853 8% 

5 0% 

388 u41 
1388 631, 
33 U23% 
885 S% 
110 26% 
91 841, 

601 43% 
012 01 % 

22 441, 
1407 13% 

482 7B% 

1 11 % 
37 471, 

61 53 

D 

728 19% 
40 163, 
3121 u33% 
88 7% 

36 6?g 

2427 43% 
1941 45% 
73 5>, 
120 8% 
186 20% 
9451 42>, 
414 21% 
Z 480 dT2% 
2250088% 
105 40?, 
1552 2B% 
1535 28% 
1919 46% 
130 7% 
257 U51», 
531 25 
22 36% 
1123 17% 
2142083 
210 77 
2400 73% 
95 28 
40 27% 

14 28 

29 28?, 

36 29 
31 32 

33 32?, 

108 22 

47 27% 

91 20i, 

12 99 VSk 

24 34 

70 18 

83 11% 

219 40% 
3005 ISP, 
2357 123% 

483 o3!% 

262 201, 
» 3% 

•wsz 10% 
1101 371, 
M0 u2B>, 
21S 69 
x96 u46% 
450 *1% 
3702 441, 
478 *5% 
105 3 0% 
29 15% 
2075 17% 
20 21 ?, 
413 113 
3178 87% 

6 39% 

8 501, 

639 391, 
Z6G0 U87 
Z100K85 

15 27% 
13 36% 
zSO 9S% 
Z70 90% 

18 1% 

413 0% 
1855 u9S 
flsrt «fA% 
2-100 18% 
2100 17% 
2200 18% 
2140 18% 
77 19% 

25070101% 
2100 64% 
157 MS, 
*120 28% 
E 

829 39?, 

48 17% 
520 27% 


a'ge 
□tea Pm. 
Low Quote Dose 
10% 1ft, -% 
7% 7% -% 

a a>:i 

r ra 

53% 53% j 

51% 51% -% 
29 2ft, +% 
35% 36% +% 
<2% 42% +% 

40 40 - % 

40?, 40?, -% 
35 35 -% 

1 1371, 1371,-% 
21% 22 

9 9% +?, ! 

54% 56 -11 | 

7% 8 
15?, IB 
68% 08% 

49% 50% +2 

63% 83% -% 
71 71% -% 

171? 17% -% 
6>, 7 I 

1 2»?, 29i, +% 
57% 57% 

1 22i« 22% +% i 
,42% *4% ♦ V 

ff*? ii 

231, 24% +% ' 
23% 34% +% 
291? 301, 4% 

, 30% 31 4 II 

47% 461, +% 
951, 95% +% 

;% a - 18 

26% 27% +% 
17% 17?, +% 1 
177, 17V 
213, 21% +% 
25% » 

671? GT% + % 
70 70 

Sr 5f -X 

S? Sa+% 

37 371* 

8*% 881, +% 
16 7 , W, -% 
32% 33% +1 
32 32 -1 

52 S2 -% 
34 35 +1 

?*» «;» -% 
70% 70 3 , 

371, 33 +% 

SOI? 501? +r, 
51% 51% +% 
18% 191, +% 
28 281, +% 
r 23% 23% +% 
54 541, +% 

31 37% -% 

23% 24 +% 

23% 22?, -% 
S% 6 

31% 31?, +% 

l 10% «% +% 

31% 31% +% 
18% 18), -% 
19?, 20 +% 

047, 04?, 

27% 27% 

33?, 33?, -V 
37% 301, +% 
24 24% +», 

12 IP, -% 
22% 231, +% 
331, 331? -% 
11% 11% "% 
46 48 +P 

21 21% -V 

38% 38% -% 

18% TO?, +% 

, «??, AX, 

51% Si% -V 
51 52 +1 

43 43* +% 

46?, 47 
10% 10% 

36% 36% -% 
60 G1 +1 
62 62 -11 
62 62 
30», 31% -% 
26% 26% -% 
271, 27% 

61% 81% 

0B% 28% +% 

»4 as h -% 

S 5 * 

20 20 
18 18% 4'% 

38% 29 
19% 19% +% 
48% 427, +% 
106 W)6 +6 
8% «% 

3% 3% 

45% 45% -% 
15-16 15-16 
15% 15% +% 
27% 27% +% 
19% 19% -% 

37 37 +% 

1% 1% -% 
48 48% +% 

Wl W| -% 
24% 24?, 

8% 8% +% 

IS! S! 

25% 25% -% 
1<% W% “% 

- 69% 70% +11 

9% 8% 

4? +P 
63% 85 +11 
1 23 23 -% 

52>« 50% 

a& 

83% 83?, -% 
431, 43% -% 
20 % 21 % -% 
43% 43% -% 
131, 13% -% 
75?? 781, + % 
11 % 11 % +% 
461? 46% -% 
52% SZ% -% 

18% 18% -% 
1®, 18% -% 
311, 321, +?, 
7% 7% +% 
®1 5>, 

43 43% +% 

441, 45% +11 

a r* 

20 20 -% 

41 41% -% 
21 % 21 % +% 

' 71 72% +1' 

69% 63% 

4ft, 4ff, +% 
^7 27% -% 

zn, 2 si, +% 

44% 45 +% 

7 7% +% 

, 50% 51?, .+ fl 
24% 25 +% 
36% 36% 

IS! + > 

K% «% -■% 
77 77 

75* “> 
?!!6 -> 
27% 27% -% 

S' “> 

2S? _1 * 

21?, +% 
27 27% 

10% 2ft, 

12 IP, +% 
33% 3* -% 

17% 17% -% 
1T% 111, 

41% 41% -% 

158% 166%-% 
120 ia +3? 

1 30% 31 
10 % 20 +% 
5% 5?, 

101, 10i, 

37% 377, +V 
Z7% 28% +% 
6®, 6®, +1, 

1 45 46% +21 

IS* 4B| *> 

43% 441, +% 
43% 45% +% 
30% 30% -% 

15% 15% +V 

16% 1ft, -% 
21% 21? a 
110% 112% + % 
66% 66% +% 

38 30% +% 

38?, 301, 

87 B7 +% 
85 85 +1 

S* 

951, 95% -1» 

S.S ts 1 

17% 18% +% 
» MH 
17% ni? 

18% 18% 

1®, 18% 

1®, 19% -% 

1 20% 20% —1 
6* +% 
1<% M% +V 
27% 28% +f 

3®, 38% -% 
n i7 -%. 
27% 27% +%• 


12 Month ft 

fegh Low Stock On. YU E 
35% n EegfePI 04 30 

20% 14% Eaaco 

I?, 4% EateAir 

5 1% EAt wtO 

11-18 EAt -IA 

22?, 9?, EaAir pl 

2S>, US, EAlr pIB 

33i, 15 EAir plC 

26% 21% EastGFl 30 56 

29?, 16% EJSUIIZ06 70 11 


53% 41% EaKodsZZOa 44 16 
70% 49% Euan 1.6O 23 10 

a m, EcMm a .44 06 17 

SO EcfcerdlO* 34 1* 
35', 2®, EtioBr 1.50 *5 TO 

1®, 14 EDO .28 1.S 15 

12 8V EdCmp IG <6 16 
36% 24% Edward 80 02 15 

191, 9 Err ora .05* •* 13 

121? 7% Boot -38 25 

5% 3% DeeAs 13 

25% 19 Bcisp a 08 .4 24 

16 12*? Elgin .80 57 16 

9% 2 Etsont 

EW 7 s 6ft, EmrsETO76 33 t5 
13% ®< Emfle<19«? IQ 13 
20% 15% EmryA .50 26 IS 

3 T« 2®, Emrtani <0 a; 12 
25V 19% EmpOsI 88 7.4 9 

5V 4% Emp pl .47 ao 
1®, 12% EnergeftOi 7.4 12 
7-16 1-32 v£»Ex 
30% 21% EngICp 72 09 « 

23?, 15 ErasBus.38 15 15 

29?, 19% Emercfl 60D 7.6 

21% 15% EnsS* "2.40a 15 11 
2% 1% Ensrca 15 

13?, 7% Enters 
19 9 EnfaxE250 23. 

21% 17 Entaum.38 7.1 12 

4C, 24 Equt* s U4 10 2* 
6% S’, Etjuimk 19 

23% T*% Eqtite (*051 It 

SO% 33% Eqfflesl 72 5.0 B 

17 7% EquiKC.16 16 7 

1®, 1ft« Eitjmm 30 1 5 T7 

28% 17% EssBus .44 1 $ 17 

24?, 15?, EacC 9 70 08 18 

24 15 Estrtne 72 1 5 80 

35?, 17% Ethyl a .60 1.6 20 
49% 331? ExCefal.72 1510 
13 75?, ExcoCsrf.58* W. 

56% 4ft, Exxon 160 73 8 

F F 

72 59% FMC 020 12 9 

86% 74 FMC pf 025 06 
291, 20% FPL 036 6.8 9 

13 a FsbCtr .28 3.0 78 

13V 9| Facet 
20?, 8, FairctvJJO 02 

39% 23i, Pure pTOGO 11. 

13% 9?| Faults 20 1 B 10 

27 19 FamOi a 24 10 21 


12 % 8 

Sf & 


9% 3% FnSBmr 

38% 2S-, FiraFd n.30 
25 173, R resin .80 

46% 30% RBkSyl.60 
39% 23% FBkFI 9 1 
48% 30% FBosI s I 
31 20i, FfefCtacI.32 

17% 10 FtBTex .60 


27 19 FamOi a 24 12 21 

171, 13% Farstef .60 39 17 

56 23 FtViatF 7 

28% 1®? Farah .88 37 13 
12% 8 FavOrgKO 01 30 
6% 4% Federt .069 IK 10 

60 33 FedICO 008 35 12 

6Fj 33% FetfExp 25 

4ft, 3t% FdHm pf* 44+ 14 
4ft, 31% FdMog 1 60 AO TO 
29% 143, FedNM .16 .6 52 

23?, 16% FedlPB .70 09 44 

32 2S% FPap (*031 72 

18 13% Ffldflftal.04 &1 18 

217, 15?, FdSgm 80 18 IS 

713, 53% FodDS(054 18 10 
37 2S% Ferro L20 19 (6 

38% 2S% Fittest 1 06 12 
12% 5% FtnCpA 11 

40 29 FmCp pfGKBa 1& 

9% 3% FnSBmr 11 

35% 25?. FiraFd n.30 K 

25 173, Rrestn .80 34 18 

46% 30% FtBkSyl.60 36 8 
39% 23% FBkFI si 05 13 
48% 30% FBoxI a i 01 11 
31 20i, FslChaci-32 A7 10 

17% 10 FtBTex .60 60 13 

46 34 FtBTx pf5K2e IS 

44% 31% FtBTx p!507e TO 
I®, ®, FlClty 7 

63% 46?, FFB 312 10 9 

56 44% FlnsteZKO 478 

34% 07 Bma pH 37 7.4 
11% 5% RMiU 3* 419 

B>, S% FsjPx 22 

33 26% FstPa pC.60 88 

31% 25% FrUnR1204 80 13 
28% 20 HVaSk 92 31 tl 

39% 30% FWacnn t 06 11 
4®, 25% FtWisc 1 30 30 10 

41 23% Fiscna 

19, 8% FortFd OSe AIM 
43 30% FUFnG 1.44 34 9 

28% 171? BeeiEn.44 1.7 13 
41?, 34% Ftemng 1 07 13 

13% 10>, Ftod pfl 61 TO 
291, 20 FIgmSfx.16 J T7 
37i, 23% RoalPt 20 

45% 37% FtaEC ,16a A 13 
33% 23i, . BaPrg 028 &99 

25% 10% FfaS8 32 0O 17 
8 ft, FteKfan 
23i? fft, Rower .48 02 19 

20% 13% Fluor *.40 07 
59 4ft, FootoC220 42 13 
65 40% FotdM 080 43 5 

14% 11% FtDcarlKG 96 
SOi? 30% FtHow a .82 1.8 20 

15% 10% FoslWh .44 35 13 

141? 8% RuPTiaB8 11 t3 
29% 201, Faxbro .781 
3^ 20% FOcrryr 22 

22% M% FMEP nl.SSa 10 
13% 9% FMGC n.05a 3015 

10% 5% FMOG 1.876 21 3 

22% 1ft, FrplMcKOb 39 9 
33% 20 Frtgpn KO 1.9 36 

28 20% Fruent .70 07 7 

321, 28% FnM (* 2 68 
377, 29 Fuqua .40 tl 11 

G G 

70 28 GAF 00 .4 17 

40 27% GATX 100 32 

50 36% GATX pTOSO 14 

32% 4% GCA 

68 60?, GEiCO 1 10 11 

8% 2?, GEO 

8 3% GF Cp 

48% 38% GTE 116 IS 

2®, 24% GTE pf 2 70 

26% 21% GTE p( 048 9K 

7% 2 GoMou 

66% 50% Gamed .68 06 21 

45 11% Gap s 

13% 4% Gearttf 0O| 

221? 1®, Geteo .56 09 t2 
121, 8% GemBC 
13 IQ GanH 1113a 38 

741, 3ft, GnCorpIKOb 00 21 
20 16% GAkw 1.54e 36 

65% 35% GoBcah 1 1.8 12 

44% 29% GOnm .50 tl 19 
42% 291, GCbi pf K6 IK 
201, 7i, GnDota 19 

18% S% GnDevn 8 

8 2% GnDevwi 

M 60 GnDyn 1 1.4 8 


75 5ft, GonS 032 31 14 

9 43, GnHme 15 

2S% 10 GnHosr .30 10 25 

127, 8% GTHOUS24 22 
22% 10% Gnlnsl .25 10 

6®, 48% GnMiUC0te> 15 
80% 641, GMol 5 r 38 3 

43% 37% GMol pfl 75 38 
5®, 49 GMot pt 5 37 
46% 2ft, GMtr E .40 10 
8% 41, GNC .16 07 
19% 11% GPU 12 

120 68% GeoRe 1.58 13 39 

141, 7% GnRetr 01 

51% 37 GnSignl.8D 36 29 
1ft, 10% GTR pll 25 ft* 

66 ' 68 GTFI pt316 13 
6% 2% Genaco 

15% 8 GnRod .10 K 
2ft, 19 Gante g 100 44 
28% 20 Gsipf 1.68 36 
36% 30% GanuPtl.ta 31 16 
277, »V GaPsc .60 09 18 

38 33% G«Pc pl024 19 

37 34% GoP (*8204 60 

2B 23% GePw pf 3 11. 

30% 26 GoPw (*144 10 

31?, 26 GaPw pf376 11 
23% 19% GaPw pf056 11. 

23% 19% GaPw pt2.S2 It 
2ft, 23% GaPw (*075 It 
73% 59?, GaPw pTKO It 
43 25% GertPtfl.32 14 18 

231| 15% GerbSC-12 .6 16 
44% 21% Geliy a -16 A 78 
16% 9% GIANT 
17, ft, Gibrfn 4 

27 1®, GdfHIII 52 07838 

60% 54 GHfaBBiaO 14 15 
17% 11% GfaaoC 117 

20% ft? Gfartod.30 IK 6 
S% 1116 vtGlbM.121 

^ ft? 20 

4 1?, OWN W! 

40 15% GWWFS.18 A 8 

37% 27 Gdnefi 1.58 A2 
3ft, 25% Goodyrt-fiO A8 8 
1ft, 15% GordnJ SB 10 23 
37% W, Gould .68 03 

57% 351, Grace 260 15 18 
42% 26% Gnngre.68 16 17 
28% 12% GtAFB .48 IK 7 

22 14% GWPe.lOe K S 

21% IS GMrri 1250 TO 
461, 30% GOOte 1.52 14 85 

33% 22% CaWFto 1 08 8 

2r, 15% GUP 1.78 15 It 
38% 22% GraanT 8 

34% 237, Greyh 132 41 13 

50 42% Greyh piATS 35 

7% 4% Grci«r 10 

13% ft, CMwG(flOb 08 18 
12% 7 GrubB -OS 3 18 
36% 347, Grimm 1 17 M 

27% 2S% Grum pfZ.80 IQ 
7?, 5 Grurart .16 01 IS 

29% 22% GcHtrd KB 03 16 
54% 30% GKVYsr .90 1.8 14 

73% 81 GtW ptlTl 7.9 
17% 10V GufBfa 14 

23 17 Gum ptl-30 78 

16% 11%. GRSHJtLM It 7 
43 3Z% GttSU plA40 It 

55% 48 GttSU pfl 96a 10 


22 % 2 % 
14 ft? 


-ai? urace 
28% Grangn.68 
12% GtAFB .48 


Cb«f 

Sb Osh ftl». 

lOOsKeb low OartaOtaa 
*143 351, 34?; 35% +% 

7 1ft, 1®, 1®, 

5886 6% 61, 6% -% 

92 3% 21, ft, -% 

399 1% 1% 1>, 

6 12?, 12?, 12% +% 

36 14% 13% 14 

60 IA 1®, 1®, -% 
<07 23% 22% 23% +, 2 
76 29% 25% 28% -1, 
66<9 50% SO 50% -% 

314 70 69 6ft? + % 

1691 17% 16% 17 - % 

*66 30% 301, 30% +% 
75 35% 34% 3S, ♦% 

663 18 IS, 16 +% 

62 10% 10 10 - % 
IM 36% 3ft, 36% +', 
66 13% 13% 12% -% 

30 10% 101, 1ft, 

06 S, §% 2^, +% 

12 14% U 14 -% 

286 3 2?, 3 

584 S3% 83 83?, 

657 9% 8% 9 -% 

710 18 11% 18 4% 

286 u33% 33 33% +% 

63 u25% 05% 25% +% 

y3*0 5', ft, 5% +% 

*47 14% M 14 -% 

30 3-32 1-16 3-32 +1 

192 25% 34% 25% -% 
130 23% 22% ZP, +% 

1525 20?, 20% 20% +% 
339 17 16?? 16% -% 

244 1% 1% 1% 

94 83, 6% BV 

173 10?, 1C% 10% +% 

200 1ft, 18% 1ft, +% 

44 40?, 40% 4ft, 

529 5% 5 5% 

10 21?, 01% 01% -»? 
182 34?, 337, 34% +% 
44 9% 8?, 9% + >, 

504 18?, 16% 18% +% 

M u29% 28V 28% +% 
148 u2S 04% 34% -% 
101 20?, 2ft, 2ft, +% 
1932 u37% 34?, 36% + W 
1369 471, 4ft, 471, +?, 
55 >8% 18% 1ft? +% 

5806 50% Sft, 5ft, + % 

F 

629 6ft, 88% 69 +% 

1 86 86 68 +1 
946 29% 28?, 29 +% 

20 9% 9 B% +% 

15 10% 10% *J% - % 

1185 9% 9 9-% 

20 31% 3<% 31% 

I *47 11% 11 11 

483 2ft, 2ft? 20% +S 

37 15% 15>, 15% +*. 

18 5S% Sft, 55% +i. 

I 38 24 23% 23% — % 

1 011 10 91, 9V -1 

I 1465 6% 6 6?, +% 

! S3 SB, Sft? 58% +H 
1539 65 63% 64% +1 

1215*5% 42V 42% +V 
46 40% 33?, 40 -V 

1816 27 26% 26?a +*l 

440 u24% Sft? 03% +?, 
22 32 3 TV 32 

107 17% 17% 17% -V 

<039 21% 21% 21% - + 

711 66% 66?, 67% -V 

x93 30?, 3ft, 30V - «i 
115 u3B% 38% 38% +% 
1201 11 10% 1ft, -H 

M 38?, 38% 38% -V 
S3 6 8% 9 +% 

834 3ft, 37% 37?, -v, 
623 23% 23% 23% -% 
654 45V 44 - 1, 

411 39% 39% 39% -V 
734 473, 47% 47% +% 
3661 28?, 28 2ft, -% 
600 1ft, 10 10 -% 

109 35% 34% 35% +% 
tOO 34% 33% 33% -% 

13 6?» 6% 6?, +% 

157 62% 61% 617, +% 
886 54 S3% 53% +% 

46 32% 30 321, 

342 5?, S% ft, +' t 
267 7?, 7% 7% +% 

80 30 29% 29?, 

305 25?, 25% 25% -% 
177 u29% 26% 29% + % 
264 391, 36% 38% -% 
I 47 41 40% 41 -% 

6 25% 25% 25% -% 

37 1ft, 121; tft, +% 
295 40 41% 41?, +% 

263 29% 26 26% 

1187 37% 37% 37% -% 
4 13% 13% 13% -% 

1124 22% 21% 22% +% 
IBS 35 34% 34% -V 

25 41 40% 40% -I, 

1400 33% 33 33% 

120 tl26 25% 25% +% 
327 6V 6 1 , ft? +% 

129 22», 21% 22 +% 

466 IS, 15 IS -% 
154 90% 51% 521, +% 
7507 u65% 6«% 65% + 1 
29 14% 13?, 14% +% 

889 50% 48% 50% +¥ 
x534 12% 12% 12% 

X11S 13% 13 131, +% 

74 24% 24% 24% -% 

6651 34% 34% 34% 

606 IS, 1SV IS, +% 

163 101, 10% 10% +% 

201 ft, 6% 6V 

*145915% d14?, 1ft, -% 
109 31% 31% 31% -1 
811 28% 25% 26 -% 

286 30 28% 09% -% 

164 37% 36% 37% +% 

G 

709 Sft, 55% 96 +% 

214 38 37% 37% -% 

6 <6% 46 46% 

682 ft 5% 5% -% 

KJ 84 83% 83% — % 

113 31, 27, 31, +% 

11 4% 41, 4% -% 

1942 4ft, 48% 48% -% 

14 27?, 27V 27% -% 

28 u27% 28% 26% +% 
39 2% 2% ft, 

1002 65% 641, 647, +V 
SS 43% 43% 43% 

123 5% 5 5 -% 

237 Iff, 18% Iff? +% 

130 11 10% 1ft, 

130 1ft, 12% 1ft, +% 
1640 74% 71 73% +01 

55 18 17% 17% 

50 62% 817, 62 -% 

380 . 441, 43% 44 +1, 

3 U43 43 43 +% 

545 11 10% 1ft, +% 

26 17 16% Iff, -% 

3 7 7 7 -% 

1901 7ft, 73% 73% + D 

73% 74% -% 
® «% B% 6% +% 
285 25% 24% 25% +% 
73 11% 1ft, 1»% +% 
1377 21% 20% 2ft, 

375 63% 62% 63% -% 
6458 78% 75% 7®, +P 

6 43»j 431, 43% 

8 57% 57% 57% +% 

BBS 40% 40 40% -% 

36 6 5% ft, -% 

1199 181, 18 16%+% 

533 117% lift, 116% -1 

7 11 W, «K, -% 

9*5 50% 48% 50% +% 
Z30 13% 13% 1ft, +% 
230 82 80 80 

505 3% ft. S', +% 

180 Iff , 11% 12 -% 

582 u07% 28% 27% +» 

9 25% 04 25% +2 

278 37% 37% 37% +% 
*269427% 27), 27% +?, 
840 38 38 SB +% 

1 36 38 36 -% 

67 27% 27 27% +% 

GO 29% 29 29 -% 

80 29% 29% 29% 

60 23V 23% 2ft, +% 
7 u23% 23% 23% +% 

4 06% 26% 26% -% 

210 71 71 71 

385 39% 38% 38% -1 
411 21% 2ft, 21% -% 
908 43% 41% 42% -11 
52 15?, 15% 15% -% 

347 ff, 9% ff, 

224 19% 18% 18% -% 
903 77 78% 78% -% 

55 17% 17% 17% +% 

754 » 19% 19?# ♦% 

898 15-16 7, 16-16 

91 2% J?b 2% 

2230 u«% 13% 14% ,+ % 
MM 3% 3 3 -% 

>612 39% 39 39% +% 

823 37% 37 37% +% 

1913933% 33*4 33% +% 
33 T7% Iff, 17% -% 

3156 301, 29% 299, +% 
1100 51% 50% 50% -% 
356 4t% 41% 41% -% 
553 27% 25% 35% -% 
25S 21% 01% 21% 

18 21% 2t% 01% +% 

73S 46% 44% 45 -% 

761 33% 38% 38% -% 

15 21% 20% 20% 

333 37?, 37% 37% -% 
889 32% 31% SZ 1 ; + % 

7 100 50 49% SO +1J 

453 7 ffl 6% +‘4 
193 Ifta K6» 10% 

528 8% 8% 8% +% 

258 07% 27 27% +% 

4 28% 26% 26% +% 

I* 5 5S% 2ft, +'% 
343251% <8% 50% -% 
ff U74 73 73 -% 

100 11% 11 II +% 

2 IT 17 17 

S77STI5 14 14% -% 
Z2Q0 41 41 41 -1 

1 49% 49% 48% +% 


I2MMh ft Sb Cta* An. 

High Lee Sack fat W. E lOOiH^h low Cunteflne 
33% 27% GttSU pria5 10 20' Kl? a 31«j 31?j +% 

.3SV 31 GttSU pr* *0 TO 42 34% 3«, 34% +% 

33% M% Cutan .60 1.8 15 1493 33*2 33V 33V 

H H H 

27% 23% HRE 028 9.8 10 99 23% 23% 2ff* -% 

3P, t8% HaflFB II 882 20% 19% 1S% -% 

321, ZH, HalWn 1 80 7.3 12 1571 04% 24?, 0*% +% 

1% 1% HaRwd 06 S3 15 414 1% 1% 1% +% 

in, 8% Haiwd pf.56 5 5 49 iff, 9% 10% +% 

43, 06% HamPal.36 36 22 TO* 3ft, 37% 38 ~% 

161, 13 HanJSf.478 90 41 18% 16 16 

28 18% Hanji IMa BO 58 23 22% ZT, - % 

31 19% Hand! 5 .56 1 8 17 607 - 3ft, 30% 30% ♦% 

2ft, 16% HandH .66 3 5 26 >54 19% 19 19 

21% 16V Hanna .40 IK 27 -u £f% ?ii, 01% +1, 

74% 46V HarSrJ 1 1.3 19 686 U77 74% 77 + 28. 

40% 35% Hulndx .68 1.7 22 *M 39% 38V 39% -l. 


141, 9 Harman 19 3 

28% 34% Ham (*B340 13 li 
34% 24?, Ham pfC2TO 63 8 
25% 15», HrpRwafiO Zl 14 7 

34% 22i, Hams .88 31 19 Z 

IB, 12 HarGrp 9 3! 


19 375 14V 14 14% 


13 122 27 27 27 

63 8 34. 34 34 +V 

0714 7 02 21% 21% +% 

31 19 2391 28V 27?, 28% + % 


I®, 12 HarGrp 9 352 12% t? 12% +% 

36% 26% tiara co 1.38 A0 fff 60 33 32% 33 

4ft, 30% HarsnxI.SSB 33 12 196 38% 39 3ff, + % 

18% Iff? HattSe 180 10 12 *49 18 17% 1ft, 

07% 19% HawEI 172 64 12 33* 27% 26V 28?a -V 

13% ff, HayeaA .40 37 10 22 10% 10% 10V -% 

30% 19% Hazfam .40 1 9 12 x7B 2ft, 20% 2ft, + V 

17% 9 HezLOb .32 00 22 45 W% 16% 16% -% 

25 10 HtdiAm 01 53 11% 11% 11% 

23?, 19 HKCrPnl.29, 56 69 23% 22?, 20% +% 


23% 5 HftUSA 
16% Iff, Hacks .29 
18% 13% HeclaMKQ 
23?, 16% Heanm.4Qa 


1088 7% 7 7 — % 

93 16 IS% Iff, -V 

452 14% 13?, 14 -V 


23?, 16% HeOnmAQa 03 13 KB 01% 2ft, 21 1 

38% 20% HatUg .40 1.1 18 211 37 36% 38% -% I 

34% 21% Hmu a KO 08 16 1298 32% 31% 32 + V , 

25?, 13% HemaC 10 34 04% 24 24% - V I 

04?, 17% HoImP 38 1.9 32 >2*8 19% 18% 19 +?, 

40% 31% HercuM.60 40 17 2637 3ft, 3ft? 39% +V 

20 13 HantCa-O* 40 393 01% 21% 01% +% 

39 24 HentCpll.50 40 20 38 371, 37% -% 

28% 16 Herman 18 169 26 2S% 23% -% 

55% 37?, Hereby 1 50 08 15 227 53% S3 53% +% 

4ft, 28% HewIPk .22 .5 22 8957 u*3% 42 4ft, +% 

34>, 24 Hexcl 60 1.8 18 220 33V 32% 33V +%' 

24% 16?, HlShMrSO 23 8 33 21% 21% 01% ~% 

13?, 9?, HiVOlt .17 14 11 91 10% 12% 12% -V 

29% 2ft, Hlfabrd .56 1 9 17 90 28% 29% 26?, 

73V 56% Hilton 180 28 16 M2 83% 83*, 63% -% 

41 20? Hitachi -38a K 89 40% *0V <0% + % 

80% 48% Holiday 1 1.6 12 1533-61% Sft, 61 + r 


80% 46V Holiday 1 1.6 12 1533-61% 53?, 61 + v 

132', 68 HoUyS I K 48 38 116% 116% lift, -% 

20% Iff; HomeO 33 100 10% 12 Iff, 

33% 18% HmFSD 11 5M8 32V 31% 31% -% 

Iff, 7 HmeG pfl.10 It 30 0% 9% 9% 

28% 20*, Hmslke 20 .8 73 639 24% 24% 24% -V 

25V 12% HtnWFtMO 1.6 7 22 S4% 04% 24% 

63V 50 Honda .45e .7 9 11M 61'? 61 61V +% 

Oft, S4t, Henwefl 2 05 13 2207 19% 77 79V * 1? I 

39% 23% HrznSRl.28 33 12 1 39% 39% 39% -%, 

6% 3% Homon 14 S% S* 5V -%l 

Sff, 28% HCA .60 1.7 8 5170 3ft, 34% SS% +1‘. 

21% . Iff, Haem * 2 92 19 2 21% 21% 21% 


46V 3«% HoughMO* 22 17 66 « 

19% Iff, HouFab.48 33 13 31 14% 

45>, 28% HoialnU.B! A3 11 377 43% 

88V 72i, Hone pm. 23 7 2 50 a; 

30 22i, HOUM064 90 7 *5020! 

Iff, 7 HouOR 1.66 b 21. 44 8 

Iff, 10% HowlCp.40 33 18 10 i: 


22 17 66 4ft; 46% <6V +% 
33 13 31 14% 10, 14% +% 


10, 14% +%' 
42% 42?, -U 
86% 88% -11 
29% 29% +V 
J% B +%' 


iff, 10% Howl Cp .40 33 18 10 12% d12% Iff, -% 

13?, 9% Hrtty .40 34 42 35 11% 11% 11?, +% 
IS?, 11 Kughlf .46 421M 1652 11% 11% U': +V 

24?, 171, HughSp 32 1 4 12 50 23% 23 23% +% 

36% 25V Hftnaa .78 2K 15 45IB 32% 31?, 32V +% 

26% 1®2 HuntMs 24 293 u2?% 06% 27% +1* 

41?, 28% HutCF KB 22 13 759 39?, 38% 39% - % 

3 T 2 3% Hydra) 2 81 11 4 33% 33 33 - 


126ho* 
fagh La* 

S, 

2« t 
3Pa «% 
57% 4ft, 
140 1» 

21 M% 
3?% 281; 

46V ai'4 
26% I’ 3 * 
37?, Wi 
3% 3% 

16% 13V 

St .St 

57% .«% 
89 88V 

a.s 

371, 17% 
59% W« 
234% IM 

25 21. 

93V 6*?, 
56 43% 

36 27 

60?, 41% 
43% !ffj 
40 27?« 

28% 33% 
4% 2 

01 19% 

34J; 01% 
82?, 45% 
It?# 5% 
32% 22 
58 39% 

58% « 
25% 16V 
25% 16V 

25*, 16% 

Si SS 

IB IM, 
21% 13% 
32 24 

39 SB 
14 10% 

38 87 

24% 17% 
33% 24?, 
06% 17% 
32», 05% 
31% 20% 

,TO% 
43% :26V 

26 18% 

n .11% 

22V -12% 
541, 30% 
24% TO 
3BV 3ft, 
14% 10 
40V 23% 
40V 38% 
18% TOU 
13% 11% 
27 11'; 

201 , 12 % 
38V 93% 
65>« 40% 
100 38V 

M% 

16% 10% 
21?# 6% 
Iff# 13% 
49% 33?# 
56V 48% 
52% 46 




fa*. W E UHbMtb to fatnaCtaa 


LwnSM 
Uvtafll 56 
L8VPI.3D0 
LearP pt287 

tS^proas is i vf w nf +s- 

LaaAtttaA) JI1I1’ ® W% ’% 

tswyTrtSO A2 16 12S 3S% 3ft; 3ft# *% 

Lee&mttt 28 W 91 W* 44% **%■-% 

iii jmdte 8 19 78 2®, 2S% 26% +1# 

iMPtaJU 1514 122 J5% »V 38% -V 

Ltavft 386 3% 2v 2?, -% 

lXtnm0O2» M 373 M% M% Mi, +% 

SSSjSO 13 H IM IS# WV Iff#-- - 

inucM: 8 41 "2®j 38% ®i ■*• 

LQF^- 133 23 » 39 K8% ■« jgi - 

i.0F 1* *75 54- S V\a >7% 87V 

UhtyCpn 21 14 3 3*% Sf# 34% *V 

Lmya'l.80 3.3 TO .15W? » ’ 3 *% 

UmlWa.TO .« » flW 3?V *V -% 

tun 2 3 4 13 sea V58V » 59 -V 

tfaSTpl 3 U *5 + l? 

UncK 5.24a 80 5 25 Wi 25 ♦ V 

UBon 1 501 II 688 KU 76J* 7ff#-.+ff 
I nrfcnrl T** 18 8 irfOOMT- <7% <71# *% 

UCM9 -6D 03 16 45 3*% 34% 34% + V 

Unwx la IS 10 3537 u6S% 62% 65V +T- 

Lo53b2, 7 TO 74 36?, 3b'; 38V -% 


3911 Ml 5iy M 


»» a# • 1 
B +% 


*?% w% '% 


LfatyCp72 21 M 3 3*% 3fS 

By. ' 180 3.3 15 xlWV Wh 

Umltd a .18 A - 38 883 47% »l 


UWW 2 3* 

imcN pl 3 1.3 

. LiacPi A24a 80 
Upon 1 sq 
Lockad7M 18 
LWMft 80 03 

Loews la IS 
Logkam.24 7 
LOrnFimaO 36 
UmMtO.72 98 
LomM wi 
UmaaU2 88 
LhSar 190 59 

LoneS pf&37. 9.1 
LteCo 
UL PE 
UL J*J 
UL pIK 
LIL fiK 
UL (*W 
UL ftV 
UL pfU 
UL ptT 
UL - Iff* 

UL ftO 
LongOa .72 23 


36 13 241 38% 


25 3 J?. ff, 

382 Cl 20% 2ft# +1# 

151 32% 32%. 3 ff, .-% 

8 58%. 58 .48 -J, 

3129 11V 10% 11V + % 

'190011% 31% 31% -7# 
ztQD 57 * S7 f 57* . “ 

MO 57% 5ft, an, -1, 

74 24?, 24% 24?, + V 

38 25 H . . 

70 2*% 7*V 2«, .+ % 

9 08% 28% W% 


UL dW 38 2S 0®4 24 . 

LB. 5v -? SS IS* ** 

ia fiu - S '%! 3& 

L<L p?T fi 23% 3ft, 25% 

UL - ftP TO 19% 17?# TO -V 

LJL ftO 3 19% 19% 19% - V 

LongD bTt 2 2 3 TO 124 MP* 30% 3ft. 

Lora) .52 IA TO 798 3b% 35% 38>; +% 
LaGenl .58 5.3 TO 22 11% 1« IP, - 

LoLsut 1 38 70 1318 28% 2ft, 27% -% 

LaPac .80b 14 19 *697 3* . »« 23% +% 


LnLarut 1 38 70 1318 08% 2ft. 2ft; -% 
LaPac .80b 14 13 iTO97 2* . W* +V 
LaPL plAI 301 It 22 3ff; »% CEV- +% 

Uft 13 33 05?} »% 29V 4, r 

LouvQsa.52 81 IQ 847 S1V W% 31% +% 

L^STkO 10 TO £53 ail- 25% » -% 

Lubrsl 1.16 A 2 18 688 S6 071, 27b +% 

Lubya . .80 16 01 12* 37% 3ft, 37% + % 

LuckySt.TB AS 10 1640 24% 04 SW# *% 

Luhena .48 AO <1 Iff* 12 12 -% 

M M M 

MACOM4 17 19 .70* 1*«, U Mi# 

MCA * KB 1.5 23 3130 48% <*% <«%+* 

MCOTp 1.40 74 8 384 19% TO?, W -V 


4ft, 2ff, 1C fad 1.4*6 TO 1538 39?, 38?# 39% +1 

19 14% KM ulKle&l 129 15% 14?# M7, -% 

M?g 8% ICN M 485 14% M 14% +% 

321# 25% Ol pf 070 87 25 31% 31 31 -1; 

IB?, 15?, INAbi 1K2 10. 13 18% Iff; 18% 

01% 21 ffTim ni.43e 57 151 04?# 04% 04% +% 

17% 14% ff?7 Prsf.5083 7 x21 18% 15% 1ft# +U 

4ft, 28 ITT Cp 1 0512 4080 40 38% 38% +1, 

n S ITT pH 45.1 a u78% 78% 78% +% 

75 57 ITT pIK 4 54 10 75 74% 74% 

70% 58 ITT plO 57 1 7 70 70 70 

76% SB?# ITT pt) 450 59 62 78 75 78 +1 

19% 11 W bd .60 A2 104 14% 14% 141, 

24% Iff, MahaPai72 7A 11 281 23% 09% 2ft, -% 

16% 1?, idee® 139 4 3?, 3?# 

27% 21% KPowr064 Mir 1153 35% 2% 25% 

20% 18% UPow pQ.04 TO 2110020% TO, 20% 

>1% 17% UPow pfZIO TO ZMQ021 20% 21 

41 33 UPow |*4I2 TO 210040% 40% 40% -% 

43 34 HPOW (*447 TO 21300*3 42*; 43 

61 u90 36% 3®, +% 


MCor p(150 92 86 38 38 30 -% 

MOC 36 06 11 1075 13% 13% 13% 4% 
MDU £72 6,7 10 BO u40%-40 +% 

UEI KO 13 13 664 3?% 37% Oftj +% . 
MGMGI44 0 6 35 33 17% 17'# 17% - 

MGMGpf 44 1* .1 13% TO% 13% ' 

MGMUTOOa .8 741 25 34% 2«# + % 

MB LB.6J1 71 18% 1ft, 18% rV 

UkoUi.SS 1 5 IS 378 3ft, 35% 3ft, “% 

Macy 1.18 IK 17 405 M 83% 63% -% 

MacyeMS5 43 Z390 9QV 96%. 89% 

MemCH.iaa 1.911 98 ubft# 58% 58% +% 

ifatefa 20 IS 220 13% 13% 13% +% 

UanMKKZ 08 132 11% 11% 11%.-% 

ManrCx 12 -7 £1 x274 18 17% 17?, +1, 

MfrHarGM 7.8 S 1301 43% 40% 42V “V 

MUM pfSBBa 11. -40 SlV 51% 51% -% 
MfrH BC.23e 11 30 47% 4»# 47% -% 

wtManvl .1772 7% 7% 1% 

taUhtvtpl 27 W« 17?, 1ft, +% 


mei .: 

MGMGI44 
MGMGpf M 
MGMUTOOa 
MS 14)671 
Macmla.55 


MeftCHO# 1.9 
Manhtn 20 IS 
UonMKKZ 08 
ManrCx 12 -7 

MfrHarG24 7.6 
Mhtt pTOBS* 11. 
MbH p(523e 11 


38% 31V Iffow pf 4 TO 


38% Zft. tTW .70 00 16 127 36% 84% 35% +% 
46% 34% XnpCh ZSS*> AS 7 1533 iMTV 4®, Aft, + tl 


12 7% ImpiCp 

15% Tft, tNCO KO T.A 

87% Sff; IndiM 1*7.08 TO 

73 57?, IndiM p(7 75 11. 

01 16% IndiM pi0is TO 

31% 27% IndiM pf 163 10 


795 9% 9% 9% +% 

(865 14% 14% 14% -% 

2200 67% 87% 87% 

230 73 73 73 

1 u21% 21% 21% +% 

2_ 29% 29% »% -% 


29?, 73 facfcQsaaO* 7.3 9 45 28% 08% 28% 

7% 3% fetexen J7J 370 4% 4 4 -% 

6t% 44% ingerR 060 A2 18 565 u62 91% Bf? +% 

39% 301, faoR 1*035 57 15 u41 38% .41 +fl 


39% 3ff, bioR 1*035 57 15 tel 38% .41 +11 

18V II- fngrTecKi- 53 2B 11 - 18% - TO <18% ♦% 

06 19% MUSI .38) 211 -26% M? a 4SB, +% 

48% 42% InldSl pfATS 1ft ' 51 471, 47 47% +% 

21% 16% tailed 1. 52 14 195 19% «%«%+% 

S 4i, faapRa 401 5% 5% 5% +1, 

, 151; IntgRK 20 771 u36V A 36% +% 

34% 23% imgR (*503 &8 x69 34% Sft, 54% +11 

45% 29?, MgR (*425 9.4 X27 45 44% 45 +1 

IS?, 7% mttog n 14 736 ul6 15% TO +% 

10% 9 fadog pll.60 M. 18 10% 10% 10% +% 

14i, 8% IntRFn 189 uM% 13% M +% 

2p 2 17% bcpSe 010a TO 10 21 20? B 21 +% 

7ft, 61% blfafCOlOS 40 11 781 72?# 70% 70% +« 

158 131% Inter pl 7.75 50 100 158% 154% 156% +3 

12% 8% brtrtM .60 56 10 603 9% 8% 9% 

53% 4<l; bUrft 060 A9 10 6 52% Sff; 50% 

iff, 6% monad 257 8?, 7% 8 -% 

04 16% IMAht .72 3K 11 77 20% SO', 20% +% 

156% 11^ ISM 4.40 08 15 10838157?, 155% 156% + 1 
33% 19% mtCttl KO 1.7 10 92 30% 28% 29% -V 

40 TO WRev 1.16 01 2D 287 38 37% 37% -% 

11% 6% brtfanr 12 5166 9% 8 91; +% 

7% 3?# trrWr wt 056 5?, S% 5% +% 


40 20 mClavtlB a 1 2D 287 

11% 6% brtfarv 12 5166 

7% 3?, JntHr wt 656 

3*# 2 MW wtB 282 

60 48% talH (*C 13 

34% 20% HUH HO 358 

44 31 InMln 060 808 2205 


287 38 37% 37% -% 

5168 9% 9 91; +% 

856 5?# S', 5% +% 

282 ft; 3% 3% +% 

13 58 57% S7A, +% 


4ft, 28% mtMuHI.76 
543# 441, lnffapr04O 
16% 7% WRc s 
54% 39% MNrth048 
4ft, 33% MpbGH.Oa 
27% 15% IntSakr 
2ff, iff, tnatPwl.BO 


*C 13 58 57% 57% +% 

HD 358 28% 20 29% +U 

260 A08 2905 33% 31% 33% +7, 

■78 45 13 1® 39% 39% 3ff, -% 

•40 AS a 2238 53% Sff, S3 -V 

42D 10% Iff, 10% -% 

•48 5 9 9 313 42 41% 41% +«, 

.08 23 15 40 4®, 45% 4ft, +% 

13 17 u27% 27 27% +% 

1.80 8A 11 IM u22? a 20% 22% 


2ft# 18% taPw ptzaa 9.7 z1000u23% 


a% +% 


13% 8% msec n .40 ai 12 *81 10?, 12% 13% + % 

22 17% tow aB 1.94 90 15 162 21% 20% 21% +% 

38% 28% towttG 090 83 8 88 3ft* 34% 35 -% 

25 19 fawn p(031 9.5 2000 34% 24% 241, +% 

38% 30% lowaRTOTO 62 9 47 38% 38 38% +% 

40 31% ipeteo IM 7.7 10 94 39% 39% 39% +% 

M% 10% IpcoCp -38 07 12 M 13% 13% 13% -% 

46% 3W# monk 1.96 4K 7 95 43% 43 43% -U 

54% 49 Irvfik (*4510 85 200 5ff, 50?, 52?, -% 

J J J 

35% 23?, JWT 1.12 13 20 127 34% 34 34% -% 

417, 23% Jftwer .66 1.3 14 802 41% 40?, 41% +i, 

28% 17% Jarawyl2 .6 12 94 20% 20% 20% +% 

Ite, 10% JepnF 1.73e M. M7 12% 12% 12% 

Sft, SB Jefffll 1.52 10 8 *166 50?# 49% 50% +% 

37% 07 JerC pl 4 It z80 36 36 36 -1 

BI% 65 JarC (* 936 TO zWO 90 90 90 

771, 55% JerC |* a 12 It z290 77 77 77 

21% IS, JerC pl 018 TO 6 21% 21% 21% -% 

21% 7% Jbwter 22 33 u?V, 21% 21% +% 

55% 37 JobnJn130 05 TO 2729 53% 52% 52% -1' 

5 2* »• JohnCn 2 06 11 347 u54?# 54% 54?, +% 

S* JtmC T* 4 - 25 &4 25 u68% 65% 6ft, +f 

27% 2Z% Jorges I 40 17 S 25 25 25 + % 

5% J0»an*.88 10 15. *115 28% 27% 07% 

27% 21% JoyMfglAO ai 27 214 03% 22?, 22?, -% 

K K K 

m 7% KOf ■ .04 21 14 70 «%- 11% 11% 

Sft, 13% KLM Kfa 20 12 272 2ZT, 22% 22% +S, 

39?, 30% K mart 140 18 12 7793 39% 36% 39* +% 

18% 12*8 KaterAllS) M9i ir; iy. ff +% 

s% KabCa 30 10 11 10? 18% 18% 16% +% 

Ifa KBC.J*t37 50 10 W% 1ft; 18% +v 

13 12% Kanet» 7 iff. 12% jjt 

11 5% Kaneb .40 80 M 210# 5% d 5 s 

»% V KCtyPlZX 90S 239 2-P, 24 24 -% 

sf 2 S 8 5 ‘1% 41% 41% +?, 

1ft, KCPL pl00O TO 3 21*8 21% 21% -u 

as 2? ™ „ L ^4 S’! IS -V 


56% 48% KCSou 1.08 01 11 196 Sff, 52 52% -j. 

a? a. SSffi 1 ,! Ill V* A?? TSo ® -5 


43% 3ff, KanPUlTO 7.2 
&% 1ft; KaPL pf2. 32 9.1 
»« 1®« KaPL pl023 80 
46 12% KBtfln 


7:9 

li ti f 8 1’ 8 ff- ^ 

_ . _ W T5 14% 147, _, 4 


00% 12% KaufBr .50 04 7 398 20V 30% mi? 4 

3 14% Kail* PM JO a 1 4 18% 18% +% 

» , 74% Haul pi 875 90 5 u9ft, ku gg»5 t 

37% 21% KeBogs 1 09 2333 » * ^ 

31% 15% Itettwds.M 2310 234 X »% x +t 

?£? 5S? W M 18 24 114 ^0% 23V 23% - % 
18% Tft* KPToyo 529 17% 18V 17 -V 

TO MV. KyOBI 25Z 7.6 12 IM U A S TO + ! 

if* S? « 30 70 *5% r?% rn. 

36 & KerrMctlQ 40 10 1471 07% 2$4 2^ -7. 

77% 16% Koycpa " '» “ * 

5 2% KeysCo 


, - _ 11 *22 27% 27% 27% 

5 2% KeysCO - 3 3*, 3% 3% 

IBi tt% Ksytnts.48 26 23 193 1®, iff, ife -l 

«• Sf" J^°,K # ■? aS W* SJ +S 

25. 74 KM IK 4 50 5 77 77 77 

1®a 48 KunbClasa 10 13 108* u78% 75 78% + . 

44% 3ft, KrtgrttAM 00 20 1457 u44% 43% 44% +% 

23% 12% Knogo 22 230 23% 23% 23% +2 

a 25*4 Koger 250 98 46 71 25% Sv av IS 

21% 12% Kolmor 3Z 20 . 3*S iS S’ wi 


i? 4% 

eft, 25% 

13% 8V 
IB?# W% 
123% 80 
SS 60% 

25 15% 
44% 3ft, 

147?, 26% 

% S. 

13 10?# 

?t% a 

1ft, 6% 

IS? 2 1 * 

67% 42 
45?, 22?, 
29% 20% 
06% 1ft, 
S% MV 
«% 1% 
13 8% 

82*2 58 
87 64% 

52- .39% 

S f 

9 - a 

l«% 35% 
33% W% 
52 07 

58 46?, 

Sft, 25% 
58?, 40% 
30% 17 
78% 54% 
144 96% 

60 59 

48% 26% 

2f# 

2 ?, 1 % 

3 2*,. 

35% 29 
7% 5% 

IT? 

77% 55?, 
75 W?, 

ff, 2 
24 Iff, 

7% .3% 

88% 42V 
IS*, 8% 
2ft, 15% 

34 28% 

s st 

49, Oft, 

S, 

1 1% 7-W 

3. 3a 
12 1 % 
80% 4ft, 
54 44% 

19% MV 
55% 40%. 
34% 01 
21% 171# 
1ft, 8>, 
21?# 16% 
28 22 
11 28% 
87 4ft# 
«% 12% 
<8 37% 

26 18% 

21 1ft# 
40% 27% 
44V 29% 
267# 15 . 
20% 0% 
33*, 22% 
73% 1ft; 
15% 12% 
4 % 1 %. 

22% 1S% 
*2? 

2ft, hr# 
27% 18% 
471, 3ft, 
4ft, 2ft, 
*ft, 8% 
36% 27 

§•» |u 

35V 23% 

a. 

21 17?, 

S3?, 11% 
31% .26% 
47i, as 

£ la 

65 52% 

32?# 18% 
11% ft, 
31 24% 

15% «% 
53% 47% 

3<% 21 
TO 12% 
13% 18% 
34% 27% 
1ft; 13% 
23 TO?, 
TO?, 1ft, 

* % 

Si » 

29 24% 

29% 21% 

35 26 


MfrH pf5.23a 11 ' 30 

vjMaityl 177! 

*)Mn*tpf 27 

MAPCO .1 08 TO 839 

Mamtz 333. u 

Marcda 70 

MarMW 80 4 0 7 131 

Ma norm. 36 .6 SO 623 

MarhC .33 07 34 

Mark pll.M 89 2 

Mamoi 64 .5 20 250 


1772 7% 7% 1% 

27 W, 17?, 18*4 +% 

08 « 839 u39?i 39% 39-', +% 

70 % % % 

40 7 131 43% 43% 43% ' 

.6 SO 823 59% 58% » -% 

07 34 13% 12 12 -% 


MrsMIZ.70 
Mrahln 
ManMa i 
Muco .58 
MamvF 
UaaCp .* 3 
Maaincl.32 
MatauE3TP 


08 21 012 97 
58 39 23 
£9 6 940 35 


17fi 17%'m# -% 
u 123% 132 123 


,122 133 

85% SB?, “% 

20% 33 +% 

34% 34% .-% 

12 21 566 47% 46% 47 4% 

363 2% 2 0 

88 46 M% 33% 34% 4% 

TO 41 12?# 13% 13% -% 

K 13 1447 71 70% TO*, “% 

II 1877 11 d10% ID?, -% 

M wt - 185 7 d «% 7 -% 

Maxarn - - 8. 89-. Iff, 12% 12% 
MayOSan- 08 13 305 67% 6®i 68% -% 

Movias TO S73 41% 40% .41% +?, 

McOr pa20 H. 45 20% 20% 2ft; 

McDr pC 60 TO 5 19% iff. Iff, -I, 

iMMiao 10 175715% u;, 15 +% 

McDr* wt TO4 V, 1% 1% 

McDtt 00 IT H 24 Iff, 11?, 12 

McOnW.90 1.1 « 1329 82% 81% 81% -% 

UcDTOOtt 07 9 536 77% 77% 77% +% 

McQfHtS2'.i«. 00 17 828 50V 48% 98% +V 

McKosA-40 A4 H 2*8 uM?, 53% 54?, + A 

McLean 918 7?, 8 -% 

- Uctta M ... 494-0% .* 0% +% 

.McNaU^ 1 - 38 10 30 .30% 30% 30% -% 

MTOtf '108 27 Iff 788 -45% 45 Aft, 

Meson 38 11 17 514 33% 32% 32% -% 

Modern .80 . 15 TO 1874 uM% Sff* 5ft* +» 

MaHan-078 A9C IBS 58 57% 57% -% 


i £* ■«* +'* 

45 20% 20% 20>] 

5 19% Iff, Iff, -I, 

; 176715% 14?, 15 +% 

TO* 1?, 1% 1% 


■si a ists- 


UoUon pc 60 98 - 5 28% 26% 28% +% 
Mehirt 1.56 08 15. 688 55% 54% 55 -% 


28% 26% 28% 4-1 


MeraBk.78 
MercSlI.W 
Merck 160 
Merdtti 1 
MerlynOO 


2 5 7 281 30 29 3 

1.7 TO- 29-78 77% 7 

05 19' 84Q MW, 142% 1 
IA 13; 30 88% 68% 6 
01 17. 5313 39% 38?# 3 


30 88% 68% 68^*+% 

5313 39% 38?# 38 +% 
wis e?, «%«%-% 

1899 17# 1% », -% 

2050 ff; 2% 3% v 

11 29% 29% 09% 

P 9 

*300 77*; 77% 77% . 
125 u25*4 247, 2#% +% 
*222 2% 0% ff, +.% 

S 24 24 24 

34 20- 19% 20 +%• 

74 4% ft, 4 +% 

538 66 67 67% — 


MeaaPn 

MeaaRtSSe 6.6 
Meaab -78» M. 
MC pff&12 It 
M£ pU8K2 It 1 
MeoFn-BOb 04 6 . 
Me*W 09a TO 


MhCn pC05 8.9 S 24 24 34 

MCAER140 7.0 14 34 20 - 195# 20 

MteMby-06 1.5 80 74 4% ft, 4 

MidcotGA* 06 15 538 66 67 J 67% 

MidSUfl K3| 8 5103 iff, 11% 12% 

MURoe 1 &S TO SB Iff, 19 TO 

MWE 0TB 84 12 9* 33% 32% 32?, 

UtaiB .44 34 28 x5S TO?, 12% 1ft, 

UMU 850 -87 18 2090 ITO5 94% 9*V 


MinPl 804 
Uttel 


94 33% 3ff, Sff, -% 

2090 U95 94% 9*% -% 
*200 43% 40% 43% -% 
195 5% 5% ft, 


yfatabM 

ModCpt -■ 

Mohase.48. 

Mob HDt 

MonCal.OS! 

MooCapf 3 

Monrta.80 

MansaC50 

MonPw£4Q 

MonStIKOe 

MONT .88 

Moore* .72 

MoorMtM 

MorM pfZBO 

MorgsrC.45 

MorKagao 

UorKnd.48 

MoraoSKO 

UtgRtyt.aOa 

Morton -TO 

MtHorlBKA 

Muntrd K4 


020 7.911 7792 26% 2fa« SB -% 


135 % H6 9-10 -V 

14 48 CV 6% 6% -% 

» 1,512 35 32% 32% 32% -i 

% TO 33 bS»a Oft; +% 

1 58 3 54 5* 54 +% 

1 A8 20 0 1ft, 16% 16% 

) 50 1708 60% 48?# *9% -V 

) 7.3 6 348 32% 3ff, 32% +%■ 

fa 87 29 : 20% 20*g 20% 

B .ftflra 47 8?, S?# ffh 

r2 8414 73 21 20% 21 +% 

4 .45 12 *220 23 23% 23 +% 

80 88 17 29 .26% 29 +% 

i 19 8' 1011 63% 82% 63% +% 

• 1014 86 .16% 16% W% +%. 

i 86 10 934 41%. 41 41% -% 

3 82 17 55 24% 0«% 04% *8 

fa 84 9 - 105 15% 19% 19% -%•. 


a»* 2? *h 

tl 

82% 63% +% 
TO% Hfc +%. 
41 41% -V 

04% 04% +fc 
19% 19% -%•. 


018 ■ 2628 34% 33% »%-.%" - 
1.572 8451 u44% *3% 44*# -♦**■ - 
81 11 78 17% W% -17% -V 
.27 18 17%, 17% 17% +% 


Murage .27 18 17% 17% 17% +% . 

MurpO 1 4.QLTI- *545 25% * P# 24% -% . 

MqrryQ.60 .08 19 155 83 23 23 t%'. . 

MutOml.44 8K 43 14?, '14% 14% +% 

Mifart, • 253 ft, 3% ft, +% 

N Nt N 

NAFCO 1 • 4A 21 M ' U23% 22% S2?t +%, ;■ 
N80 B 140 8A8 "499 40% 4ft, 40% «% . 
MM 15 279 1^ 11% 11% +% • - 

MGH 72 07 16 35 2ft, 2®, 28% : 
NCNB IBS 84 TO 428 44% '44 44% + V 
NCR 32 81 14 .1867 447, 44% 44% -% 

NL bid 00 1350 13^15% 145, 15 -V. 

NUt 032 7.1 IT 4 33 321, 32%-% 


Jk tl 14 .WOT 44>, 04% - w 

NL tod 00 13 50 13^15% 14?, 15 -. 

NU 032 7.1 IT '4 33 321, 32%-% 

WW KO 18 27. MO i% 4^ %,'**% [j 

ffaloo 120 *4 W '860 . 37% 27 87% +%Jta- 

Naabua 'll 40 35 ' 34?# .35... , v . . 

NOCnv .38 87 3*' 340 ft, - 9% B% „ - - 

NatDia*02O 81 16 1060 36%: 3P, »« *? 

NDfaf prlKS 9.1 *15780% 20*, 20% +% 


NOCmr 36 87 

NatDfaC.20 81 
NOtal prlKS 81 
NatEdu 

NatFGCOB 87 
NiGyp-al.52 13 
MHom 

Nit 0&1K 

Nn pl 5S1 
NModE .56 07 

N Mines 

WPrasnoe 86 
MSoral 

NtSempf 4 68 


01.312 u24i, ZB, » +% 

8 77 31% 30J, 31% + %. . 


MSvl a .82 0518 479 
MScand AO 82 £4 48 
Nemo .84 55 6 IM 

lfa«Pw*84 8510 46 
Ne*P ptun 10 its 

Nata #4030 TO *70 

NraP pri.95 to 7 

NevSuL 50 81 8 103 

g® 1 " 2 s4 


87 8 77 31% 30% 31' 
13 0 1438 48% 45?# 48 

22 ft, 4% 4% 

■IK ' - 257 25?# », 251 
S* 77 56% 54% 54 

07 TO . 4 MB 20f# 20 2® 

0 7 8% 6% 

8613 332 29% 26% ‘29% 
5R78 M?a 14*> 14% 

88 3 u6D% «0% Oft 


5*% 5<% 

Sfl% +Jt ~ . 


29% +W 


a. ? X.i B5 jps is St, n 

s S' 1 is? s, wi s, s! :s 

L L L 

as IAC » -30 u 886 28% 2SI, 26% +% 

W% a, LN Ha. 00 * 97-10 25 31% 31% 31 % -? 

If* T* 413“* ^ » * 0 * 9% 

4% 1 LLCCp 633 2 V 0 2V +1 

*3% 5% LTV I f * 

ga ®r LTV PIB029, 53 Tw, 12 10% +,. 

S^» 31 LTV pTC3Mj 001 30% 38 38b + 1 ! 

TO*, V, LTV p(D.94L 7 l 1 9 % g% + 1* 

TO. 11 LOmnt 27 130 tff# 12 ?# 13 % +u 

»■ ^2 J*W»TKB 85 9 38 29% 29% 29% 

9% ft, Lafarge. 20 0* 27 *M 8% 8% 8% +v 

M% 7% umuraj* 02 17 179 11% tgl, n% 


2®, 15% 
391; TO 


30% 16% 
34 -aT 
34% 07 
41 31 
73 « 
17 MS 

a? 


NwEnEwi 

NEnP p(2 78 98 
MJRsc 20Q 83 

NYSEG058 89 
MVS pi ITS 11. 
NVS pf 880 11. 
NYS pU0S8eS.S 
nvs pro re it 


587814% 141 ? 14% : 

88 3 o8D% 80% »i| +V 

05 IS 479 32% 32?, 32% .. . 

as £4 48 tav ias, 12% +S 

55 8 IM 11?# 11% 1te» -> 

8510 « 33% 33% 33% 'll . 

10 11S00I8 16 TO 

TO *70 22 22 22 +T . 

18 7 19% «% TO% , ■ 

118 103 18% "18% 18%.“** - 

7 0 9 764 55% 541, 68% *V 

8 »% 28 24% +* " 

98 3 3«, 27% 3& 

8 I OeSrffXi 28*4 


NOWM .70 
Nwnatts.40 
NewMlstfa 
HwtpRaTSe- 
Newmt 1 
Nwpartt . 
NtoMP 008 
NfaMpRAO 
NteMpIlOO 
NfaMpMtO 
NiaMpI7 72 
TOogSnt 7M 
Ntoofat 12 
NICOR1.80 


ISO. 34% "34% 34% . 

c20 M -80 90 v. . 

1 27% 07% »% +X.J 

H 31% ‘30% m -.--T- ; 


£713 *14528% ■ 29 26% 

tl . 502 38 37 

30 S W W, W%- -t - 

«.7 a.-n.L-r *■> 

at • 92» 48% 48% 4* +4 /, 
187 1 % TO;*- - ,, ■ ■ 

8 8 7 #107021% 91 21 % ” H : 

11. : yTO021 32 » *%.- 


11... ywa«», ,3ff# tfk v 
to yaa« «o «, +5 
n. - ySBO 72% . 72% 12% +* 
11 M 15% M% «% +ij 
1.0 13 ■ 138 Iff, Iff; 12*| "Jk 
70 939 03% 22% »\ **» 

Omtinued on Plage 45 
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12 Mamfc W fit Etat ftw. 

tfigk law Stack Dhr.YkL E IQOBHitfb Lav toOm 

Continued £rom Page 44 . 


W 8ft- MCO pn.W 72 8 26% 26% 26% +1* 

W% 10% NobiAf.TOb 1JJ <JQ Ift 11% 11% +% 

17% 10% NonSta ( HI U IS. A 

58% 53 KOT&S&40 4.0 11 1154 86 86%«%-% 

rat 3% Norttn « 7i a?r 

31 19% NomrsiJB 46 11 96 20% 28% 26% + % 

53% Nqntrpl+a 7.9 n an% 50% Sft -% 

m 13% Nomfc se a 9 . wuioj, is% is% +% 

72% 51% - NACoaB.10 t.76 40 .» 62% 83 + V 

45% 3ft NAPtt - . 1 ' 25 14 W 39% 39 39% +* 

20% 15 JaEorOaoa* .116 23 16 15% 15% -% 

30% 14% MMSUU8' a5 7 3117 26.-19% W» e 
12% 8% WndPSI SQ ■ 4003.11 . 10% 10V -1* 

471, 3J1, NIPS j*4J8a 11. 3 -38% 38% 38% +% 

56% 42 NoSftfAZ Ml « 96 54% 34% -% 

44% 34% TOJPw pM.10 9.4 . 2200 «V 43% 43% 

44 33% ItSPw p(411 93 z303Or45% 44% 44% +% 

49 38% NSPxr pM-56 02 23m u49% 49% 49% +% 

41% 25% -NorTaf JSO 1387 27% 25% 27% +% 

4% 21, Ntegatg 38' 3% '3 3% 

58% 36% Nortrp 120 2.9 6 1308 43 42 4? -I 

15. 8 HmSUft 377 a 15% 14% 15% +% 

40% 33 Norton 2 3.4 502 37% 38% 57. 

32% 22% NorwstUQ 60 9 870 29% 29% 297, + % 

S% BO Nwst Pf5«7a TO. 255 52% £2% 32% - % 

35 23% Novo Jfie J 13 383 30% 30% 30% + % 

5#*, 32 Nucor .40 .7 16 41S 59% 69% SB% - % 

57, 3- NuMS.OR .244 5% 5% 5% -% 

1031, 77% NVNEX640 63 9 978 101% tt» 101%+ ir 

0 0 0 

3 1% Oaktad 145 17, 1% 17, +% 

38% 2S% QxkilaPUZ 52 12 11 29% 29 29<, 

36% 28% OcoPoeSOL 645 338527' 20% 28% -% 

IS% 10% OetSP wt 10 10>, 0101*10% -% 

28% 20% OocSP pH 90 It' 8 29% 23% 23% -% 

24% 18% OcciP pizaa m 4 22 22 22 

50% 4S% OcoP 18625 It 88 5<% 54% 54% - 

110% 103% Ocd pfJ462 14 20 103% 105% 103% 

27% 14% ODECO 1 . 81 24 781 18 1A 19| +% 

3<% ' 26% Ogdon 1 JO 41 ' MB 80% 29% 29% 

177, 13% ontoEdtaa ttr «ss o% t7% 17% 


1% 1S% — % 
Pf w. +7. 


721* 51% -NACoaB.tO t.7 6 40 .63 62% 63 +% 

45>* 31%' NAPU . 1 « U W 39% 39 39% 4- % 

20% 15 NEur01B8» .118 23 18 15% 15% -% 

20% 14% NMSUU8- 63 7 3117 20.-19% 197# 

12% 8% NtndPSUej ■ 4003.11 . 10% 10% -% 

471, 3Ji, NIPS 8K28* . tl. 3 .38% 38% 38% +% 


23080945% 44>« 44>« +% 
2300 i>49% 49% 49% +% 
1387 27% 26% 27% +% 
38 - 3% '3 3% 

008 43 42 42 —I 

377 a 15% 14% 15% +% 
502 37% 38% 37 
870 29% 29% 297, +%. 
255 32% £2% 52% -% 
383 30% 30% 30% + % 


DTge 

ttNta* P/ Sfc ItaU. 

Sub law Start Dw. tfl, £ UfeHigb Im Quotattaa 

iff, 13 PugMPITS 93 9 328 19 187,137, 

20% 10% - PultoHoM .8 IS « 16% 15% 1S%'-% 

317. 18% PurOtat64j 12 248 20% O', 197, +7, 

10% 47, Pyro 7 365 Sc 5% 9, ' 

83 37% OuakOiLao 26 IS- 266 SJV 50 60% ~V 

25% 16% OnakSCBOa 1213 *158 24% 24% 241* +% 

10% 5 Quanex 7 271 7 8% -7 +% 

31% 27 0uMaa.72 40 10 88 28V 28% 28% +% 

38% n% OkHaU J8a -7 24 518 040% 38% 40% + % 

R R R 

9% . S« RStod .04 -B 12 Si Pa 6% +% 

64% 377,- RCA 1.04 173* 4OT 6ft BT% 61% -% 

53 . 32 RCA pt 190 42 n30 42% 42 42% +% 

145 «7 RCA. p» ■'* 28 227 »4l - «0% 140% 

47% 33% RCA pt 185 86 4 - •»«% 42% 42i ? 

10 6% RLC .20 19-31 n12iaii0%'10 10% +% 

4% 3 RPC 230 3% ' 3 .3% .+% 

221, 14% R7E - GO 23 11 141 22 21% 21% - % 

18% 9% RadKfl 9 156 13% :«% 13% -% 

53% 35% - RaiaPll* 10 - 1112 141SuKP<33% 33% -+% 

S . 8V Hamad O 060 '-S’.- 0% 3% —V 

%. 18% Banco. M A2 W 20 W* 19V (97, «% 

9i 2% RangrO 432 3% 3 3% • 

120 . 33 Raycm .44 A SI SB 117 115 (15% - % 

IS, S% Rajrmk 7S «% (2% 12% +% 

2t% V#i Raynr n 158 u22 21% 22 +% 

58% 44 Raymnl.60 2813 2626 58% 57% 58 -V 

10% 3% RaadBt .04 ■ 12 13383% - 3% 3>« +% 

217, Hd, RdBat pn.13 24 64 II lA 10% - V 

23% 13% RdSat pH23n 23. 9 13 d13 . 13 - % 

18% 1t% RURal 1.40a 4610 47 14% 14% 14% -% 

17% 8% RaenEq 33 1444 16 1*% 14% -% 

11% T Badmn .32 12 16 246. 10% 97, 9% - % 

15% 8% Reaca 41 23 0% 137, 137, +% 

P, 1* Rogal 266.1V16V %. -1- 


KManft VI Sli Dam Vm. 

Hi* Jam Sa«* Or. Ttt E 100s laar mmlTiiTi 
23ij 17% Talley 81.1 5.0 79 20^ 20 20 

95i 2 88 laMbnSM 3L7 IS 2B7 571* 90% 92% + P 

47% 26% Tandy 17 1668 40% 39% 3S% -% 

18% 12% Jndydl 16 IS 15% 15% .15% +% 

67% 47% Tektnu 1 1617 806 60% 56% 80% +11 


9% RadKfl 
35% BalaPud 10 11 

8V Hamad 
16% Banco.- .84 *3 

2% RangrO 
33 Bayern .44 A 
9% Rajrmk 
13% Raynr n 
44 Raymnl.60 16 
3% Raadfit .04 12 
RdBat pn.13 24 
13% RdBat pQ23o 25. 
1t% RURal 1.40a 46 

8% RaenEq 
T BaUrnn .32 12 

8% Rate* 

1* Ragal 


141 22 21% 21% - % 

156 137, :13% 13% -% 
141Su35% 53% 33% -+% 
aeo tp. e? s% -% 
20 19% 19V 197, *% 

492 3% 3 -3%_ • 

A 31 *e 117 115 115% -% 

IS (2% «% 12% +% 
156 u22 21% 22 +% 
1613 2626 59% 57% 58 -V 
12 13383% 3% 3*4 +% 

24 64 11 «&. 10% - V 

25. 9 13 013 13 -% 

4610 47 14% 14% 14% -% 

33 1444 16 14% 14% — % 

1216 245. 10% 97, 9>, -% 

41 23 07, 13% 137, 4% 

266 IV-16-% % - 1- 


43% 29% HmcftC.60 
1SV S% . RapAir : 


? i . 

*1 


• • K ‘t. : 


.. F . - ■ 

• 1. -• 


177, 13% OntoEdtaa 117 

39 31% ODEd pM.40 11 

33% 28% ODEd pM.44 12. 

64 50% CttiEd pJ7.36 11 

28 25% OhEd pit. 33a 13 

71 50% OhEd pfBJO n 

29% 2«% OhEd pH SO 12- 

33 27% OhEd pr!92 H 

80 62 OhEd ptat2 11 

73 50% OhEd pH64. 11 

97 83 OhE pf 10.48 11 

167, w, OM4«ir .40 IB 46 

74% 80% OhP pi &04 11 

7514 5a otip pfBT.eo ta 

231* 16 OhP 010127 -Ml . 

85% 65 OhP f/KBAt m 

79 - 59 OhP pHVJB U. 

29 21% (MbOO.08 7J-12 

38*4 . 29% din 1.60 A0 
10% 5% -Omncra '. 

17% 12 Qnatd* .81 

33% 277, ONEOK2J6 


t3SS 17% 17% 17% 
210037% 37% 37% -W 
210038% 38% 38% -% 
zfi 79064 82% 63% +17 

7 26- 35 26 +V 

y380 68 877, 66 +% 

2 2, S 2* 

IS 3rP * 31% 31% +% 
Z34S07B1* 78 7B>* -w 

zfiO 72% 72% 72% 
zTTQ u98% 8T 98% +2 


5», 1% RapA M 

12% 7% HpGyoaJO 11 
58% 41 RepNV1.64 18 
38 Zn» RpNV mi 
35 21% RapBk UK 18 

30% 34% RapBk pC.12 7.9 
103% 92 ■ RapBk adj413a 90 

28% 177, RshCot JS 12 
29% 23% Raven .60 19 
(7% 10% Revmta 

zn* 18% .Haxtan .70 ' 16 


25 12TS% &» S% -% 

S. 1512M5% 147, 15 -V 

947 S% 6% 5>* -% 

1111 SIS 9% ■ SI* 8% +<4 

1811 132 57%- 57 53% +1 

rt io% die?, i07 a 

186 166 -2B%- d27%26% +% 

7.9 26 25% 25 25% +% 


186 166 -2B%- d27%28% +% 

7.9 26 25% IS 25% 4% 

ao ■ too 101 101 im — *, 

12 alii 27% 27% 27% + % 

19 41 466 Z7% 27*4 Z7% -% 

3 62 14% • 14% (4% — % 

1811 47 25% 247, 25% 4-1, 


Z7J* 18% .Hartm .70 ■ 18 11 47 2S% 247, 25% +% 

18% 12%' Rexnrd .44 15 n x 161617% 17% 17% + V 

347, >24% RaynkWl.48, 44 B 4246 34% 33% 33% -% 
113% 106%-Raytn pntSO 14 2 113 113, 113 -I4 

04% 123% floyta plllSB 47 18 134 03% 133%-V 


33% Z UNECTGJSe 13 

29% 14% -0ranRH14 7.6 

12% 71, Orange 
S3 231* OrionC .76 - S3 
32 23 OrionCpIlU 47 

12% fl OrionP 
9% 7 Onon pi JO AS 

33% 26% Orion pH75 18 
30% 19% OutMM64 22 

49% 25% . OvmTr 30 16 


11 y1SS4]7GV73% 75% +2i 

14 7880 74% 74% 74% +11 

TCI . x38 . 2Z% 22% 22% - % 

Ml . yttSB«% S3 34 *31 

14 y8S4(D7 78% 78% — % 

73' 12 2S6 28% 28% 28% +% 

AD 227 477, 37% 37% +% 

Omncra 25 117 7% 7% 7% +% 

Onatd, .80 . 12 53 x271 id* 15% 15% -% 

4311 182 28 din«27% -% 

7.6 U 157 28% 28 26 -% 

S3 ?ns.-' 

47 . 12 St% 31% 31% 

8123 o73% 12% a +%> 


m uTO 1 * 10 K7% +% , 

46 1006 32 31V 31V +V 

2220 >229 29 28% 287, +% 

18 17 >330 uSO 40 4S% +% 


207, 13 OvSMp JO- 16 17 127 19% TS? a W 

39% 30% OvanCI.40 18 9.628 38% 38% 39 +% 

60J* 39% OwanHH.80 1012 1275 uGHc 59% 60% +% 

76 75 Damn pi A 13- 1 71 78 78 +1 

181* 11 Oxford .48 19 28 x87 16 «% 15*, -% 

P Q 

41 27% Pf« 1 17 14 US 36% 96% 96% -% 

S2*« 34% PPQ 1.78 1312 1306 uSP* 52% 53% +H 

3Hj 20% PSA .60 21 14 42 29 . 2B% 287, 

23% IB PSA dpU-SO 48 2* 22 21% 22 +%: 

15>« 12% PtacAS 154 .14 41 15% 15 15% 

20% 16% PacOE184 40 8 1747 20% 20% 20% • 

50% 30% Pac(i||148 r2 13 190 48% - 48% 48% +%, 

41% 24% Pcmml.20 10 2S 2871 38% 38% 39% 

12% 6% PaeRes 10 115 11% IF, « -% 

22% 19% PacRapf.2 4 4 55. .21 V 10% 21% +% 

17% 12% PacSd .40 16 W «* 15% 14% 15% +%' 

85% 67% PacTaW.71 499. 904 83% 87% 83% +%, 

15 S% PacTln AO 168- 6 13% 13% 13** -% 

33>* 29* PactfCpl40 7.4 9 724 32*4 31% 32>* +% 

3 Tj 31 PadT pH 07 d. 18 34% 34% 34% +% 

42% 25% PahMbSQ- 1519 828 39% 39 39% +V 

33% 28*, (%jnWj4i25 7J» 67 32** 81% 32% +% 

9*4 4 PanAnr 7995 B*« 9 S>* +%, 

4 - 2 PanA Wt 784 3% 3% 3% +% 

21 13% .PtanddnJO to 19 183 w, 19% -W, +% 

41% 32% PanhEOJO - &5U 281 33% 347, 3S% +% 

29% 18% Pmnh . .. 18 3W 2B% 29 2B>« -% 

10% 4% PmS . 1113 9% 9% 9% +% 

rK : nSrid§JD6a A 18 1H ?■% mP W* +% 

7% 37, PBifcOriOS 10 440 4% 4 4 

3$a 28% ParkH 1.12 IBIS 164 3B<« 38% 39 -% 

29% 18% ParkPn-521 18 742 u29% 29% 29% +7, 

5 3i* Patf-tr a . . 9 . 38 3% 3% 3% 

15>* 11% PayNP .64 48 « 145 13% 13 13 -% 

23% 13% PayCah.16 J 19 598 17V U% -%■ 

IV V Pango . 65 li» 7-16 T-W 

sit 45 PinSn • H8T^8 -53% -35% + » 


42% .301* RayUtl 1 ^ 13 
88% 68% ReyM pMJO 10 * 

31 2* ReyM (423(7 73 

33% 21% HMAid 58 11 U 

7% 2% RvrQak 4t 

41 29% RcbotrAJO 1(9 

*1% 19% RotxsnlJMf - 

23% 5% v|R0Mn 5 

247, 19% Roctt3 120 91 7 

42% 33% RodiTTlS* IS 1C 
20% 17% RdCW 01.76 13 

41% 31% Rocfcwn.12 10 9 
87*4 5SV RtaknH220 15 M 
35 23% Rohr S K 

291* - 19% BolnC«h42 - 16 30 

25% 9% RotaEs.OB. J 31 

14 8 % Routes .48 1411 

19 it Roper .64 15 
47 26 Rorw 112 13T9 

11 6% Rowan .12 18 93 

68% 517, RoytD 129a 12 9 

17% 12 Royfe* s U 

37 22% RubmdAW 13 23 

27% - IS** RuasBr 1( 

24*, 19, RusTog.76 12 12 
23% 13% Russall JO. U U 
31% 21 RyanH 120 431 8 

37% 22 flydar a .60 18 H 

32 20 Ryland .66 12 12 

20% 12% Rymer 5 


13 1468 043% 42% - 43** +11 

10 • 2 U90 - 90 98 A2 

73 128 u3J% 91% 31% '+% 

11 18 1412 27% 26%- Z7% +% 

48 513 SV 2% 2% -% 

119 78 30% 30 39 

S3 22% 21%. 2P* -V 

5 59 13% (3% "13% .-% 

9.1 7 198 24% 23% 241, 4% 

15 10 75 19% 39 39*4 +%. 

91 562 t3 18% IV, +% 

10 9 1258 37% 36% 36% -1* 

25 14 >191 087% BS, S7*« . + 13 

10 348 29% 267, 29*4 +% 

16 30 175 20% 26V 28% -% 

3 38 915 25% 233* 24% -% 

14 .17 67 13% 13 13% +% 


9% 4 PanAnr 7965 

4 ' 2 PanA' wt 784 

21 13% .PMddnJQ 10 IS M3 

41% 32% PanhECUO . 15 18 281 

29% W% Pmnh . u 34* 

10% 4% PanA- . 1113 

17% 5% • Pardyn ... 1 . 178 

17% rt% ■ Part£j J)6a A 18 112 

7% 37, PaifcOriDB 10 440 

3& .28% ParkH +.12 IB 13 164 
29% 18% ParkPn.521 18 742 

5 3i* Patf-tr a 0 . 38 

15>* 11% PayNP .64 48 « 145 

23% 13% PayCah.16 J 19 568 


14 97* Routes .48 1417 67 13% 13 13% +% 

19 11 Roper .64 15 56 18% 177,. W% +% 

47 26 Rorw 112 1316 496-331* 33% 33% +% 

11 6% Rowan .12 18 93 1484 Si 8% 8% 

68% 517, RoytD 12Se 12 9 1B3B 63% 82% GZ% +*« 

17% n RoyU s 19 46 -16% 16% 16% -% 

37 22% RubmtfAW 13 23 *250 35% 35% 37, +%. 

27% -15** RuasBr 16 451 '28% 26 26%--% 

IP, Iff, Busing .75 12 12 56 23% 23% 23% 

23% 13% Russall JO. 13 IS 16B 23% 22% 2Z% .-%■ 

31V 21 RyanH 120 43) 9 57 . 30% 29*, 25% - *7 

37% 22 flydar * .80 US M 037% 37 37% +%, 

32 20 Ryland .66 12 12 103 30% 30 30% +% 

20% 12% Rymer 5 7 15% 15% 15% 

13% UP, Rymarptl.Tr 9J 11 12% 11% 11% 

" S S 5 

75 437, SCM* ' ' 2 17 18 84 73% 73% 73% — % 

19, 11 SI (nds 12 57 11% 11 11 -1* 

31 2ff* SPSTac.88 1515 41 3«, 34>* 34% +% 

«. 14% Sabine .04 2 37 21 15% 'W$ IS -%- 

18% 11% SabnRjl29a 17. • . 208 13% t3>* 13V +%, 

2T% 14i 2 ^tgdBs JO 15 17 137 19% 19 19% +% 

14 0% StgrfSc 2T 65 Iff, 11% 11% 

3% I** SlgdS wt 90 3% 3 3 

31% Iff* SafiM s J2 111* 296 295* 29 . 29% +% 

39% 29% Safawyl.70 47 9 1075 36% 36 36** -%■ 




75 437, SCM - 

U% 11 SL (nds 
35 28*4 SPSTac.88 

«. 14% Sabina .04 

18% 11% SabnRjl29a 
21% 14i 2 S^dBa JO 
14 0% SgdSc 

St 1*4 - SlgdS wt 
31% Iff* SafiM * J2 
38% 29% Safewyl.70 


19% -Iff, +% 
347, 35% +% 


38% 38 -% 


Saga J2 11 15 818 25% 25 Zff* +%| 

, . . SUOU-1J2 7J6 13 23% 23% 23% -%! 

10% jr, vfSaiant • 1SS 10% 10 10% +** " ' ■« ■■ ■■ 

38% 2P, SalliaM J24 .0 15 1534 37% 37 37% +%i __ _ U 

29*, 21% SOaGHM 7J 10 831 29% 29 29% +V 5? 1 ^ 1 1,# « Hu S lu 

fl%" 77. jluMga ‘ Itt 9 107 8% B 8V 11 **% UCCEL 19 170 18% 15% 10% +% 

12% 9*! SJuanR -■ n W lfii 11% S, +1,: }5F " liS?* 2 » a 1 -1 

43% 26% sandr .00 17 *9 382 85% 35 «•*-»* ^ ® “ 14 % Z ‘ 

f- ^ “j*“ «» « = if -a :i n.. S 1 SS»f 175 " 2??! S £ 

a a i5S “ » a a ;Ji Sf. s. i« .*S. If > S?S: S S. J 

i li Ss s*ra4Sa 4i FI-‘ Si" P £3* S 

£ ^ ST?- 11 . t f ..rvi'ft a .% 

as | «i a f xz gi s s a gs 

Wt 3% .BeWmMJO - 17 9 8341^:.-3I% JB»* +%| # - j ^ !** -«*• • 

1^ 9% SdAtt ■ .12 : J IT 1778 12% 1T», «% +»,| ” ® ft • !2*^. f 1 * 

58% 547, ScoOP 124 12 13 556 u57% 55% ST + H; ^ J~P 0 J-g* ?2 » Sr. 12" I? 

18% 12% Scnttya J2 16 12 67 .14% 14% 14% +%! 12 JI® 

w5 .seacnr.42 Mi 84 a% 29 3% +%| ft»» 1® ^aaT, tl 

18 11% SaaCt pH- 48 11 B J ». Ltemr^ <4 2 ft ft ^ 

if! wIl ieac 5S{g S 13 - l*«n»dOSa .2 12 256 23 2*2 2^, -% 

23,2 $*f* is & ® j sa s & a a -% 

x % isSnjo 18 is +?t ^ is s* f s § S; +i4 

1 IfiSta 13^ ftumd IQ fll t37jk «fll3k 135* —3m 3Z1* 26% UUlu pf 4 13a 4 30% 

40% 22% SnalAk j 44 1,1 21 213 u41% 40% 40% +% 16 12% Ulilu pi 190 11 7 15% 15% 15% +’* 

S S SnaJPw 1 17 » « 27 ^ S » +% 23% 17? IWUnd-Bte 20 10 ® »V ^ -% 

§ 31% Sears t.78 43 12 677640*, 38% 40% +% « SB J _» So S" S? S? IS 

33*. 34V SecPacLM 44 7 2226 30V 30 3CV - V 3® 23 UJerB *1.16 13 11 7*0 » * »>* % 


5% 2% Tetcom 10 8 3 ■?*« J +% 

254% 227 Tekfyn 7 101 329%. 327% 329*,+% 

24 17, Tel rate .40 12 24 1E0 18 17% 16 

55% 38% Telex 14 371 63** 52% 63 -% 

31% Tempin.72 1.5 W 382 49V 48% 49 +% 

45V 38% TsmalOA 1150 1230 26 37% 37% 

KB** 973* Tene pr 11 T1. 2 IM W IM 

68% 76*4 Tanc pr 7.40 0$ 3 87% 87* ? 87% + % 

30 .17% Jerdyn 2B SS7 24% 23% 24% +% 

15 7% Tasora .40 &1 183 8% 1*t 7V -% 

77% 10% Tesor pT21B 11. 20 Iff* . 19% 19% 

4ff* 26 Texaco 3 1L 5 S7B6 2B% 2B% 3% + % 

37% 22i 4 TxABc 1 JS &1 10 90 25 24% 25 + %. 

« 21% ToxCmlJfi 17 14 4333 23% 22% 23** +% 

41V 29 Tto Eat 2-20 648 813 34*, 34 34% -% 

33% 25% Taxfnd.aob 17 12 100 29% 29% 29% -% 

*25% 86*4 Tax Iran 2 -17 832 122*4 120% 12®, - » 

B% 17, Texint 3964 3% A 3% 4% 

7]% 12% TasOGs.18 1 J 12 8430 14% Iff, Iff, + % 

34% 247, TxPac .40 16 14 17 25% 25% 2S% +>T 

31% 2ff, TexUlfl 2-52 7 J 7 1957 u32% 31% 32 +% 

4-a 2% Taxfi In 4 201 4% 4% 4% 

59% 3ff* Textrard.BO 3J 10 785 5ff 8 5B* 5ffj +17 

« «% Taxtr p(208 14 24 61% Bff, 01% +2* 

S3 35% Taxtr p!1.40 19 1 49 49 49 

12% 7i* Uw* 354 28 10% 10% 10% +% 

24% M ThrmEs Z7 144 24% 23% 24** +% 

<3** 33% ThmBea.36 12 20 307 u43% 42% 4ff, +% 

21% 15% Thorite 68b 11 12 46 u22 21% 22 +% 

iff, ,1*% ThntladO 18 12 53 U», 14% 14% - % 

25% 18% • Thrifty 64 16 IS SZ7 24% M% 24% + % 

iff* 8% TMwtr .00 92 22S ff, 0% 9% -% 

10% S% Tlgerln 1B20 ff* 7% TV 

^8 47 Time 1 1.7 19 1302 50'r 53% 59% +% 
2ff» 14% TUnpU 13 390 Iff, 1S% 1S% 

59 43% runaUIJO 16 15 378 57% 57% 57% + 1 

a 41% Timken 1 13 56 74 44 43 43 -% 

11% 5% Than 328 11% 11% 11% 

13 9% Than p( 1 7.9 27 12% 1S% 12% 

39*2 26% TMShff.3? 4J128 58 29% 29 29? +% 

21V 1S% Tokftma *8 26 11 138 18% 18V 18% -% 

23% 17% 7dEdt£S2 77. « 302 22% 22% 23% + % 

31% 2SV ToJEd p(372 12. >12 30% 29% 30% + % 

31% 25% ToiEd pO . 75 ii *78 30% 29% 30% +% 

30% 23% TotEd p(147 12. x23 281, 28% KV +% 

36 29 ToiEd pO.28 72. aB 3S 34% 3P« +i 

21% lff 2 TotEd PC2J6 11 >24 20% 20V 80% 

20% 15% ToiEd (0221 11. x13 1ff 2 19% 13% -% 

33 ftp* Tonka s .10 J 7 378 3ff, 29% 30** +1* 

63 26 TocaRo<48t> .8 16 61 u64 63 63 

26% Iff* Trchm's 60 14 11 2971 25%. 24% 25% -% 

112 104% Treh pttBae 92 10 108 106 106 +V 

2ff* 131* ToroCo .40 10 12 373 20** Iff, 20% +% 

5 I Toeco ■ 742 3** T, 3% +% 

15% 5% Towle 22 ff* 5% 5V 

8% 2% Towle p( 15 ff* 3% 3% -% 

41V 27% ToyRUs 20 2343 34 33*; 3M, -% 

28*4 16 Trecr t J2 1.8 13 351 19% iff, 19% +% 

15% 12% Traml n 64 13% 13*, 13% +V 

23 Iff* TWA 960 14 13% 13% 

16 9 TWA pt 225 11 x134 13% 12% 12% -% 

37% 26% Trsnsmt.66 4 7 17 2356 35V 35% 35V + % 

22% 18% TranktdL28 11 45 u2ff, 22% 22% +% 

14 11% TARfty -1 &J121 6 12% Iff, 12% -% 

21% 13% TmCdrnl.12 6 3 6 127 13* 2 13** 13% +% 

631, 44 Transctf56e 11 56 621 51% 51 51 

75 53 Tnwc p 1357 &2 9 GZ% 62% 62*. 

247, J5% TranEx236 K 859 17% 16% 17 +<* 

13 ff, . Trenscn ' TO 200 10% 10% 10% 

26*2 33% TrGP ptZSO 9.5 205 26% 2S% 26% 4% 

16% 8% TnwOh 7 59 15% 15% 15** -% 

4ff* 32 Tmwtd .48 1.3 7 *235438** 38 38 

25% IS 1 * Tw<0 wtA 7 20*4 20*i 20% -% 

347, 29*4 Twld |f 2 U *19 31% 81% 31% +% 

50% 39% Traded 16 A3 12 2129 u50% 49% 50% +% 

5ff; 50% Trav pfA16 72 241 Sff* S 6 58 

29 22** TnConlGBe 11 176 28% 28 28% 

307, 237, TnCn p(2J0 11 22 Sff, 30% Sff, 

22 41, Triata S .10 J 7 796 ii22% 22*, 22% +% 

21% 16 Trilnd p412 .6 27 21% 21% 21% +% 

31 26% Trilnd p(2J22 7.1 42 u31% 31 3T% +% 

45% 26 TrtoPC 1 12 12 46 4ffg 44% 44% -% 

577, 37% Tribute 1 16 19 939 57 56% 57 +% 

67, 3% Trfcfltr X* 11 5 22 4% 4 4 

7% ff, Trtco .20 11 12 161 6% 6% 6% 

17<* 12% Trtety JO 10 382 18% 1B% 18% +% 

35% 15% T'nltng.Kb .5 15 413 20* 20% 20** -% 

46% 35 TucaEP 3 6611 147 45% 45% 45% +% 

2ff, IIS, Tpltex .48 21 17 45 22% 22% 22% +% 

201* 16 TwmDB.90 13 30 *11 17% Iff* 17% +.% 

55% .33% TycoLb .80 14 17 118 55% 5P, 55% +% 

17% 12% Tyler a JO 18 17 182 Ml* Iff, 141, . 

U U U 

59% 39% UAL 1 1.8 a3B7E6% 56 58% +1» 

18 11% UCCEL 19 170 18% 15% Iff, +% 

30 22% UOC B 4 1& B 177 24% 23>, 24% 

25** 20 UGJ 204 8L2 14 258 25** 247, 25 -1 4 

28 22% UGI pf 275 11. z2S0 26 28 28 +% 

1.1% 87, UNCRas 448 10 ff* 9% +% 

14 Iff. URS .40 13 14 7B 12*4 It 7 , 12% +% 

44 30 USFG 220 15 3496.40% 30% 40 -% 

57% 30% USG s 166 19 9 406 571* 58V 57% +t* 

20 Iff, Unffrat .20 1.0 17 77 u20% 19** 19% -% ■ 

151% 85% IMNV 430a • 10 12 140 143*. 1421, 142%+% 

47% 33 7* UCampl.64 1524 574 47% 487, 47 -% 

64 SB lfBCwt450 &s 3470 83% 62% 62% -% 


Acton 

AdReaf .18 
Aanmc 
AGIPbA- .44 
AitCff 
AiCalpfUO 
(Update 
ArodaW 20 
Atsmel 
AMzaA .52 

AMaB J2 

AMBU 

APed 

APlWC Jfl) 

AmReyflSOd 

AScrE - 

Anqnl .OB 

Antal 

AndJeb 

ArgoPI 

Amten 

Aamrg JO 
AaVOK 
AUaCU - 


BAT tauWa 
Banxtrg 
BsryHO 
Baruch .371 
BergSOZb 
BrcCps .46 
BtgV ^0 
BrnkMt 1 

BtowtA .40 

BfcartB .40 
BowVsl 2D 
Bowmr 
P owne A4 
Bncng i.bo 

COf 

CUi Co 
Cameo .44 
CMarcg -28 
CasdA .0CD 
CttyBu 
CnmpH 
ChtnpP .72 
ChtMAa .20 
CNRvUQa 
CWDvg . 
CryGai 120 
Ciaroat JSe 
CmpCn 
Cnehm .40 
Conctf 1 
ConsOG - 
CnSton 

vJCortA 
Contain 
Crow 1.44 
CmCP 
CrCPB 


E TUN M|k Uw Don 0^ 

40 3% 3% Vi 

1 2V 2>* 21, 

19 79(130% N 30 - % 
■42 5 5 5 

24*105 38% 38 38 - % 

If 120 8% 8% 9%- % 

KO 12% «% 12 

1756 Iff* 10% «*,<■% 

28 429 15% 1S% 15%+ % 

4 6 ff* 8% Ok + % 

69 3 V9, 14% 1*1,- % 

66 7 14*. 14 1*3 + 2 

W Pi ff' 6 - % 

« 38% 39 38% + % 

22 12 15% 15*. 15%+ % 

17219% K% 7CV - % 

» » 9% 6% 0% 

10 94 2% 2% Z%- % 

32 16% 6% 8%+ % 

3 2% 2% 2% + % 

61 1% 1% 1%- % 

» 4% 4% 4% 

40 345 7% 7% 7% — % 

5655 1% 1% 1%+ % 

St 111 9-16 9-16 -IK 

30 3% 3% 3% 

146 72 217, 217, 3t% 

B B 

113941516 47, 4V-V16 

7 7 7 7 + % 

15 5 5 

15 1 8% d 8% E%- % 

16 1(K 32% 32% 32% + % 

IS 178 29% 28 28>* -1 

15 100 147, 14% iff,- % 

13 16 297, 29% 29*, 

38 6 15 >5 15 - % 

35 4 14% 14% Iff* - % 

4S Hi* d 8% 8% - % 

16 22 5 4% 4V- % 

16 202 20% 2ff* 20%+ V 

171 u29% 28** 29 1 , + % 

c c 

73 3u26% 26% 28% + % 

8 78 T% TV 7% - V 

9 6 14% W% 14% 

49 14** 14% Iff* 

12 9 17% 17 17 + % 

V4 15 15 15 15 - % 

45 77 17, 1 13-16 1 1MS - V 

22 76 u23% 227, 23** 

14 152 16% 16% 18%+ % 

12 5 Iff* 19*i 19** 

. 26 7 67, 7 - % 

11 TO 34% 34 34 

10 6 36% 39 39% + % 

56 8% 6% ff, 

It 2 107g 10% 19, 

244 4 9% 9% B%+ % 

263 37, 3 3%- % 

16- 141 17% 17% 17%+ % 

81680 137, 13% 13%+ % 

10 11 26% 26>« 28% - % 

17 122U387, 38% 36%+ % 

9 35 17% 18% 17% + % 

7 9 137, 13% t3»,+ % 


n at 

Start 0% E 1801 IM !«■ Cta" CtR* 

CwCPpn.B2 7 257* 257, 25%- % 

Crukfl 1385 5- IS % V. 

CrysJO 2008 5-16' % % 

Cube .38 TO 124 21% 20% 207,- V 

Curtice .92 (1 1 £7% 27% 27% - % 

D D 

DWG .OS 30 1% 1% 1%- % 


Damaon 178 2% 2% Z% 

DataPd .16 MS 14% Iff* M% - % 

Datmad 214 1 Vie % %-VK 

DeteCp 1488 32 Iff, M% Iff, + % 
Dtffccn Iff 1 1 1 

tmot 19 316 30% 36% 36% 4- % 

Drnda* 21 05 4% 4% 4% - % 

DomeP 1108 IV n, 1 13-18 + VI 

Oucom .00 41 64 S3 33 33 + % 

E E 

EAC .40 39 x40 ff, 9% 9% 

04C 21 155 9*2 9% 9% + % 

EeotCI 40 2% 2% - 2%- % 

EstnCo 1 10 11 19>* 19>« 19**+ % 

Estgp 417a 7 . 1 31% -31V 31** 

EchoBg .12 705 M% 14% M% + % 

Etatoor 76 2% 2% 2% 

EntSrv S 9-W 9-16 9-t6 

Expay .40 9 10 19% 19% S% 

F F 

Feblnd JO 9 i?u2S% 25% 25% + % 
Mu 20 4% 4% 4%- % 

FCapHd 1709 10% 9% S%+ % 

fine hP 881 21 27 13% 13% 13% + % 
vfFtanlg 1 4% 4% 4%+ *, 

Pkika tiff 15 *56 27% 27% 27%- % • 
RMSQ 120 % 6** fl%+ % | 

30 77 30% 29% 30% + % j 

19 17 27% 207* 27 - V 


FreqEfl 19 17 27% 207, 27 - V 

G G 

era si 8 57, 57, 

BaixyO 17 48 1 7 * 1 

GltfVfg . 108 15% 15** 15% 

Qtetftl 1 13 B8u40% 49% 40%+ V 
Olnmr 1b 27 19 28% 28** 28% - % 

GnkfW 12 4% 4% 4% 

GKFW 33 1VW % % 

GmdAu .40 M 11 Iff* 18 18*, + V 

GriLkC .40 191271 J7V 37 3T« - % 

Graaom 15 72 25*. 24% 25*. + <* 

GtamerJBi 12 11 i?r, 13% 12% - % 

OdCh -50b 12 20 12% Iff, 12% + % 

QMCdan 609 11% 10% 11% 


11% 10% 

H H 

3V 3% 


Hatml 54 659 3% 3% 3% + % 

Hanfrtta JO 16 2® 27 26% 27 ♦ % 

Hasbro .15 11 «H 39 38% 38*,+ % 

KtmCh 60 10 9% ff, 

Hamfck .TO 10 65«ii7% 17 17% ♦ % 

HetahO 54 21 3% 37* 3% - % 

HoftyCn 40 11% 10% '11%+ % 

KmeGn 455 27 26% 25%- J* 

Hone la JS 12 «0 TV, 23% 23*,+ % 

KmHar 89 6% 6% 6% 

HouOT .871* 020 3% 3% 3*« 

Huteyg J6 409 6% 8% 6% + % 


BS .12 
ImoOttfllJO 
Wight 
hwtSy 

laOyg 63 

wm ia> 

tatBknt 

DnqBrd 


Jetrnn .711 

(Afuiril 

JohMnd 
KayCp 30 
KayPh 
Kanark 
Kirby 

KogarC2J2 


LeoorT 
Lomnr 
Luma* .08 
Lynctff 30 

MCO Hd 
MCO Rx 
MSI Dt 
MSB 

UxrmpCJS 
ManPr 
Mxtftxta .12 
Mxtnxs 
Mx dia 1.14 
Mens JO 
MchCa 
MffAm JO 
UtehE 2* 
MowoL 

MPxtet .10 

NMxAr .79 

hProclJSe 

NYTxnaxJO 

Newt£2Sr 

NCdOgx 

NudDt 

NuatXC 


DEA 

Oakwdx 08 
OOktep 
OzxfkH .20 
PanCox JB 
PE Co 22 
Pad rue .90 
PntLw 
PwnrSy 
PnDatn 

Pmwayl.60 

PopaEw 


r/ Sta 

E 1BDX Mgb law 

I ! 

2» 5% S% 

546 30% 30% 
7 3 6** S% 

a 123 r, n* 
54 (1% 11 
4 Iff* 18 
66 3% 3% 

36 38 38% ST*, 

J K 

16 4 7% 7V 

M 206 9% 6% 

»« 5% 2*} 

4 48 11% 11% 

15 SC 22% 22% 
322170 13% Iff, 
13 3% 3% 

a 2% 2** 

96 45 26*, 26% 

L L 

21 85 12% 12 

B 54 8% 0% 

» 319 SO - 48% 
30 13 15% 1S>> 

26 13 Iff* V4 

M M 

15 16 Iff* Iff. 

2 1% if* 

31 10% 10** 

161 2% ff, 

4 22*, 22** 
10 10 54% 53% 

21 132 0% T3'* 

27 77 2ff, 25 

17 CM 70*2 74% 

9 I 30% 20% 
C 55 3% 3% 

12 5 8*, 

27 342 11% 11 
* Si 8*3 

N N 

347 23% 22*, 
23 22 211* 21% 

13 89 255* 25% 

16 SI S3 52% 

9 10 4 3% 

S 8% 8% 

6 15 4% 41, 

32 8 77, 

O P Q 

14 78 19% 19** 

20 IS 29% 201* 

31 5% 5% 

36 2420 u 15% (61, 
29 3Mu36% 35% 
11 % % 
*4 28 27% 

153 1 • 1 

9 3*, 3 

25 6 17 17 

■ i a ■s 

15 429 3% 3% 


(ta* CtaQx 

3§+ % 
ff* - % 
Mi 

K% . 
16% ♦ % 
3% 

3Tj- 1; 


7% 

ff,- », 

2% 

11V- V 
22%+ i ( , 
13 - % 
3%+ % 

r% 

»%> % 
0% 

**«+. % 
» +-% 
15% - % 
M - V 


MV 

1 % 

«H+ % 

2P*+ % 
75% ♦ V 

76%+2 

2 »,+ % 

Pt . 

11 - V 

6%- *, 

23 — % 
21% + % 
25%+ % 
53 - % 
4 + ** 

81* - V 

4N 

a + v 

19*,- % 

S%- V 
161*+ % 
38V + 1», 
%-V1 

27% - % 

1 

3 %- % 


Ragan tz 
Ranceg 7? 
Resit a 
R asa B 
RstAsB 
RtoAsA 
Rckwn 20 

tagxa .tt 

RBIN 

RykoB .60 


SUIfe 1.57 

Saga 

Echo* M 

SodCp .50 
SecCxo .16 
Sharon 
5oli1ron 
SoanOP 
Snancer 
SiHa+n 00 
. SlerCi 
SiartSfLtOa 
SbufW 

TIE 

Til 

Tatffid 20 
TandBr 

lchSvm 

TecbTp 

Toteci 

Tataaph 

TaxAir 

ToOPig -24 

InSU 

TubMax 

intmte 

UFoodAiTa 

UnivRs 

UnuPat 


E 100a Wok ImOm Daga 

R R 

45 IS 22*, -2V, 217,- 7, 
25 75 2DV 19% 79*, - % 

G01US2Y Aff, 50% - 7, 

ZfiMuSa 51% - V 

M - 51 S% 7 % . 8% + % 

11 92 0% ff* 8% + % 

27 43 20% 19% 19% - % 
94 44 21% 21% 21*,+ % 

8 74 8% 8* : 8*2 

15 83 24% 24% 24%+ % 

s s 

12 12 30*4 3*4 3«r- ».* 

. 11 7% r% 7*,+ % 

iff 5 • 6% 5% 5% - '4 

15 13 31% 31 31 - % 

8 II 80 90 90 +1 

6 87 10 9>i 9% - % 



52 9-16 V 

6-16 + 1-1 

M 

« 8% ft 

8% “ % 


9 ft ft 

J5%+ % 


• ft 7 

. 7 - V 

43 

3 5’m ft 

ft 


11- 1% ft 

ft- % 

21 

IBB Iff, 1ft 

12V + % 


2 1% IV 

T T 

1%- % 

147? 6 5% 

6 + % 

25 

37 ff* 6 

a 

14 

13 19 T9 

19 

16 

111 11% 10% 

10% - J* 

13 

23 13% 13 

Ift" % 

1? 

83 ft ft 

ft 

56 

23 ft 9V 

e% - % 


3? 4% 4% 

ft 

2 

752 17V 17% 

171*- % 


222 15 1ft 

15 + % 


VtAmC .40 
uttten 

VomH 20 

Venpta 

WTC 

WangB .16 
WansC .11 
WrnCw) 
WshPat 1.12 

wtftftd 

wmGrd 

wstbrg .20 

WDigill 

wmea 

Wdamn 140 

mwobE 


OVER-THE-COUNTER Nasdaq national market, ZJOpm , 


law Uat Cknf l Start 


Sta* Kgfe law (as (tan | Start 
(Hndt) 


Staff Wff law laxt (tan j Start 


4§ U t 8 1" " 

u u. 

IB 188 28 .. 27% 27%-** 
37 2% 2% 3% - % 

U 57 8% 6% ff. + % 

139 16% *V ; 15% - % 

V w 

12 8 17 17 (r - f* 

52 4 4 4 - % 

31 8 9% SB* 9**4 % 

28 2 4** *>, ff* 

29 13 5% 3V 3*j — % 

2245 19% 19 Iff* 

2 19 Iff, 19 - ** 

116 11-16 IV W It 16 
IB 1?1u13h'. IV MOV + 4% 
41 ?% 2*. '2*,- % 

10 3% 3*, 3%- % 

14 57 12*. 1?** IT*. + % 

30 78 12 T1V 11*2 - % 

101002 ff* 4% 4% - V 
42 7 11% 11% 11% + % 

93 2** 2% 3% 

X Y Z 

136 6 59* ff. 


law laM Omq 


77% 63% P«P1 prtWO 11 
29% 24% 4W- dprSJS 11 
31% 26 PaPL dpr3.75 tt 
109 100 PaPL pr 13 12. 

73% 88 PaPL pr 6' 11. 
80 88 PaPL prt.70. 11 

44% 34 Panwft £20 J-1 

29% 21% Petite pdJQ-0.1 
01 381* PannedW . . 3J 

20% Iff, PeopEi*J2 ' 0.9 
28J, 17% PopBya. JO ...7- 


.*»■ 75% 75% 75% 

12 28% 2B . 29% +% 
2 30% 30% 30% +1* 

z90 rot K®, 105% — 1 I 
3480 73 73 73 +% 

*100 78 78 78 

Z34 431* 42 43 +% 

20 20% 26% 26% +% 


38*4 Pannsd20.--. 3J 29 T36S85% CT* -1 
Vff, PenpErtJ2. 8.9« 184 19% iff* «V -% 

bp, 17% Papaya JO .7 22 72 27% 27 - 2% +% 

75% 46 PapalCATS . £512 1982 71 70% 70% 

3^ 22% FterkEI .60 1.8 » 1801 34% 33% 34 +% 

9% 6% PrnteuHOte 15 6 330 ff, 6% 87, +% 

Iff* 11% ParyO a. J2 . 1 J IT 71 17% .18% 17 +% 

54% 33 Patrta 1.40 £918 W 40 « +% 

28% 22% PatRs 3.51a ' 15. 75 23% 22% 23% +% 


S '^* {Soaplja'' 61 V* 1900 X , ' X *h 

S*.^ 4 3. +*, J22* !*' E5* 4 - «■ “ ' S. S* S* 


HP, 13% Scnttya J2 IB* 

46 25% • SeoCnt .42 \A 7 

18 11% SaaCt P(146 1£ . _ 

16% W% SaaC pIBZIO 13. 33 18% Iff, Iff, +V, 

I6*a w% aaac ptC£io i£ 13 iff, 16% »j . j 

27% .17% SaaLno .48 2312 *108 20% 20% 20% *%! 

% 3-32 SaaLn n 54 % S-32 3-32 

S, Vi SaaCo 312 3 27, 3 +%. 

4 ff. 33% SaagrmJO 10 16 2760 urt*, 40 487, +1 1 

10% 13% Soagul 19 01 H*» d13% 13% -% 

40% 22% SaslAk M 11 21 213 u41% 40% 40% +% 

32% 22% SnalPte 1 £7 TO 86 27 26% 27 +% 

41% 31% Sears 1.78 A3 12 6776 40*, 307, *0% +% 

33*, 34% SecPacUi 44 7 2228 30*, 30 3(5% -% 

34*, 20V DwcCpa J2 10 21 299- 31% 30% 31%-+% 

18% 11% SftakfaaJ2 J.6 15 834 ui8% T7% 10% +% 

28 18% Shawrin JO - £210 140 27% 27% 27% • 

40% 32% S«Birr£52a 07 7 157 38% 37% 37% +% 

35% 21 ShelGieJO £4 9 1105 u37% 35% 37% +J 

37% 23*, ShalG pil40 &0 TO u3B 38% 39 +2 

50>* 30% Shrwin 22. 1 J 10 665 u51 501* 50% +% 

0** 8 Sboaiwn 12 649 3% ff* 8% -% 

17 7 , 12 Showbt .60 3J 18 54 171* 17% 17% +% 

21% 19% SietPad.88 80 12 193 20% 20% 20% +% 

S I 33% Singer .40 10 9 1067 41 40% 40% -% 

, 29 Singr pfSJO TO. 34 u3S 34% 35 +% 

19 12% Skyline JS £6 21 148 18% 18% Iffg +% 

32 22% SfaaarjMOs 17 22 11 24% 24 -2* 

1*V 3% SmRMflJ2 86 >518 4 3% 3% 

80% 58% SmkB- . 3 3J 12 1342 79% 77*, 7%, -% 

5P* 25*, Sfttakre .80 12 . *67 4P, 48*, ffi 7% 

48** 33% SnapOn.16 £516 175 i»4S% 45% 48 

15% B% Snyder ? TO 13 496 TO% 10 10% +W 

«% 2B% Sqtwt • 2 88 . 327 29*, 29 »** -% 

21% 14% SonyCB-Ka J 12 614519% Iff, 19 

sf! 22% SooUn 120 -3.7 ISO 35*, 32S TO* -% 

44>* 38% SourcCJ 30 7.6 19 -43% 4ff* 43% -% 

2S% 20% SicCp pt£40 ' 95 M u25% 25% 2S% -% 

30% 25% SoJerfre'4B . 64 11 12 2B% 29»* 23% 

49% 37% Soudwnlb 25 13 M6 40% 39% 3B», +3* 

38 28 SoatBk 1.20 13 11 103 37 % 36*, +% 

9 9t S0BlPS£13t 33. 38 49 81, 8% 6% + % 

28% 22% scaieaie 7.79 2275 28 27 % js +% 

23V 18% SnudtCOOi 9.37 20SB22% 22 22 -% 

301* 22% SotoGxslfla 67 10 *480 29% 28% 29% - V 

47% 36% SNETl £80 60 12 116 46% 46% 48% -V 

42% 34% SoNE pO.82 81 20 u43>* 42 « -% 

S3 44 SOME (44.82 66 2100 u53% ^3 +% 


86 12 67 .14% 14% 14% +%! 
U7 84 29% 29 29% +%[ 


13 12% 13% Iff, +% 
33 16% Iff, K% +% 


Iff, *«% +%| 

T6% 16*2 . i 

20% 20% *%! 
3-32 3-32 


2% 3 +%, 

40 48% +1 ‘J 


T7** « PWR» p(*-57 05 


W% 18*4 


SV 2>* Plrtnv 65a 25. TO 2% 2% 2% -% 

56*j 37% Pfizer 1.84 83 W 4008 50% 50 50%+% 


5B>* 37% Pfizer 154 £3 W 4MB 50% SO 50%+% 
27** «% PholpD 42 1653 257, 25% 25% 

t ^ sa a 

19% 13** PWaBZM . 11 6 232919% TO 19% +% 


33*, 27 PhflE p(880 1£‘ *13031% 31% 31% 

80% S*% PhHE pf 7 1 2 .Z2Q0 80 60 80 

73% 90 PhdE pffl.75 . 12. . Z283073 72 73 

12 ff* PME'pfUt: TO 37 Iff, 11% TT*, +% I 

11% S PME pftSS. TO . B9 11% 11% 11% +%J 

65% 54 PNE POOS TO *57005% 64% 85% 

11% 8% PhHE pfIJS TO 112 11% Iff* 11 I 

129% 114% PhH pM7.13 14 - *1380125% 1»V 125% + M 

116% 1Q4 PhOE pTUS TO .. *120 113 1TO 113 . 

80 83 PhiiE pTOSO- TO- z890 080% 7B% 80% +T* 

67 53% PhUE 107.60 TO Z200 67 66 67 

64 * 53% PhBE pf7.76 TO - *13064 64 64 

231, 17% PWt8ubL32 63 TO xll 21% 21 21 ~V 

96% 72 PhUMr 4 : *19 2082 97% 95% 97% +% 

29 HP, PtaHpki JO '£1 IS 235.28*, 28% 28% -T* 

(7% ft PW m • 1 TO 7 12426)0% d 9% S% 

25% 10% PWPt {4180a 75 . 250 20% . 20% 20% 

34% 20% PhUVH .40' L2 M 87 ' 32% 32% 32** -% 

40 27*4 PladA a .32. J 10 xS73 38% 38 38% + V 

37 • 29% PteMG £32 6515.6 35*, 3S% »» 

20% 12% Plarl -02r .T 14 *254 18% ‘ 18% 13% +% 

10% 9 PBgHgn' 935. uW( 10%- Iff# +% 


10% 9 " PflgRgn' 935. ulff, 10%- 10*a 

Off* 43% PHabryl72 £715 504 64% 63% Off, +% 

33% 18% PloneadJC 8316 271 19*, 19% 19% +V 

24% 13% PtontGLIOa J 30 20% .20% 20% 

51% 36% PitnyB T.20 £4 13 609 49% 4ff* 49% 

101% 74% PMnB.pR-12.- £2. . 1 96 99. M 

T4% 10 PiWtn 12251307 13% 12 TOJ* -% 

21 15 PtanPtAOT -. -4 868 W, 1»4 *£l + }' 

19 11 --Ptanfla JO . TOM .1® 1(% 16% »% -% 

18% 7 Plantnvl® ' 1.0 15 221 16 16% Iff* -% 

Iff, 7% Playboy 1 48 ft ft ®% +%' 

28 Iff* Planter -64e £518 3 .3* ». «% +» 

19 8% PcqoM JO 8246 166 9% 9% 9% +%■ 

S3*. ® Pc&rtd 1 £0 75. W41 52% 51% St** -% 

tsv 10% Pondra -40 3.005 38 13% tffl 13% “% 

21? 16% PopTto.BOb 44 16 80 18% 17% 18 

i2% 1ft Ported JO 8032 132 20V Iff* » +% 

(ft PUrtSElJO £7 8 905 251* 2ft 2ft ~U 

2ft an* porG pt£60 W. 3 26% 29* 2ft 


34*, 2ft SwcCpa J2 
18% 11% ShaWeeJ2 
20 18% Shawfci JO 

40% 32% SMrT2J2a 
3ft 21 ShefGtoJO 


9** 8 Sboaiwn 

17** TO Showbt .80 
21% 1ft StetPad.68 
43% 33% Singer .40 


32 22% SlatawjMOe 

MV 3% SmMiteJ2 
00% W% SmkB- 3 
5ft tft Smrtre .80 
461* 33% SnapOn.16 
15% ft Snydar 2 


3ft 22% SooUn 120 • IT 

441* 38% SourcCJ 30 7.6 

2S% 2ft SreCppl2.40 9 lS 

30% 25% SoJerfr£'48 84 

49% 37% Soudwnlb £5 

38 28 SoatSk 1.20 33 

9 ft SoatPS£13t 33 

28% 22% SCaiai£16 7.7 

23% 1ft SoulhCSOt 9.3 

301* 22% SokiGnlOa 87 


20% 11% UktalM 


82 Iff, tft Iff* +% 


3fflj 27% UsalrG .12 J 8 578 37% 37 37*« 


is* S% 3ft -% 


301* 22% SotoGsslSe 67 10 x480 20% 2ft 2ft 
47% 3ft SNETl 230 60 12 116 4ff„ 46% 4ft -V 

4ft 34% SoNE p)3 82 £1 20 (*43% 42 « -% 

S3 44 SOME pM.82 66 *100 u»% Sft 63% +% 

27** 23% Sofly p(2.BD £7 1 M*. 2ft . . 

30** 901* SoUnCO-72 .7.7 S ft 2 ft +*i 

50 28% Souttndl.12 £4 11 1597 4ft -4ft 4ft -% 


64% -48% Sbuttdpf 6J .18 63% -68 63 1 * — % 

11 ft SoonrkSib £* 5 . 980 10% (ft 10% -% 

'51% 48 Sob* pfBJ4e TO 2 50 JO SO: -T 

31 3D ftAM ...13 J 14-3824 22% 22% 22% +% 

Iff, fff SwtFori' ■ KB- 13% .12% 13% 

TO 14% SwdSBBLaa -7J.8 73 .17% 17% 3ft • 

08% Tft SwBofl- 6 - 7.10 1309 85% 841, 84% -% 

29 1ft SwEnr J2 30 0 36 0 17% U 17J* - V 

28% 20 SwtPS £02 7.3 11 >127927% 2ft 27% +-% 

1ft 12% Spartan J2 3J406 122 1ft 1ft 18% +** 

2* Ift SpoctP _■ 207 24% 25 


7J.8 73 . 

7.18 1399 1 


35*, 31% PorG pi 4. 40 TO 

3ff> 31 PorG p)4J2 13 

- 43% 31% jPadteftlJB 41 

S% 24** PowiS£36 63 

108 73% PotS p(£44 £2 

•W 51 « PcrtB pMJO £1 

■T 45 35 PotB pK04 £2 

29% iff* Ptwnfn -40 1.4 


TO 89' .94% 34% 34% — % 

13 9 341* 34% 34i* +% 

41 17 25 Sft 371, 3ft -% 

63 10 359 3ft 3ft 3ft -% 

£2 1- ul 10% lift lift + £ 

£1 *180 SO 49% 49% .-% 


26 I ft SpoctP ■ 2B7 25% 24*, * . ... 

59 45% Sperry 1.92 37 74 9183 52 50% 5ft +% 

46 51% SprmgtaJZ 37 28 7 41% 41% 41% -% 

44% 35% SquarDL84 4J 15 524 44% 44% 44% - V 

oT 4ft Squteh L78 £2 20 1349 61% 8ft 81% +% 

2ft 18% Staley -JO 32 35 2567.25 2*V 24% +% 

23*, tft StBPW J6 £6 13 *239 21% 2ft 2ft +% 

1ft 10% SUtatF J2 £3 17 *38:53% 13% 1ft +ft 


3ft SqoaruU4 42 is sz+ «% wk -k 
4ft Squteh 178 £2 20 1349 61% 8ft 81% +% 


20% M% PWmeC -22 4426 

47* 21% PrlmMa.08 2 34 167 

71% 50% PrsctG£60 39 16 1315 

17% ft PrdRa a JO. 1.6 23 103 


3% 1% PniRCo 4 ft ft 

BV. 7% PnlHI n-OBa 10 29 7% 7% 

2ft iff* PSxCol 2 Mil ffO ^ 

re% S7% PSOd pff.15 £8 VWOTft.ra* 

23 18% PSCd-pCWO M gift W« 

10% ff* PSInd . «> ^.ft I- 

27 21'*. PSte p(A S5iS ’ a. 

o ft pan P« . ■ ***»f4 

B7, ft PSki dC ?!2SL 

53 . 42 PSIt) pID . 

71 54 PSin plE 1261063 62 

S' ■ ™S gJBSja »• 

63 50 PShi.pp ft 

70 56 PStai pB * S 

06 51 PSin pTH . S 


a- 

gj 

2S 1 

2ff, 

+% 

a- 

SS 



a 


8P* 

15% 

+v 

+1* 

39% 

3ft 

Sff* 

+ 1i 

ft 

ft 




27% 18% Staley -JO 
23*, 18% SJBPrX J6 

16% 10% Srtfc* >32 
Sft 4?* SMOOKUa 
31 14% SIPacQM 

33% 18% OdPrd .84 
18% 12% Standmrie . 


3285 2587.25 3*% 2ft +% 

£6 13 *239 21% 20% 21% +%' 
£3 17 *36: 53% 13% 13% +%- 
£1 35 2612 48% 45*2 4ft +%; 
L511 519 277, 27V 23% 

£4 9 255 U35% 34% 35. + 1* 

63 M 82 ,J6 .ft 18 


Iff, ff* PSvNH 

ft g 

2SV ft PNH p(B 
31 3s - PNH. frtc 

27*2 11% PNH pO 
3BlS 12 PW P« 
281, 10 PNH ff 


y 100 73% . 73% .78% — ** 
<19122*4 W* 22% -% 
3920 9** . . 9. 91* +% 

*200 23 . 23. ft -IT 
ZSHOPi -7 VS -% 

179106 7% 7%. 

*1460*8 47% 48- +H 

1261063 62 66 +% 

1710 57% Sft 57 +% 

1147050 54*, 54*, -11 

229065 65 69- +% 

*750 59% 57 59% + 1 

465 Wt 10 » -% 

Z810 2Z% -22% .J2% . 

9. 84% 24% 24% -% 

10 Jl . 30% as, 

16 27 - 2ft 2ft -% 

24 28. 27% ». +% 

14 /2S% 25 a -% : 


41% 27% 

st 

SS 39 
40 24 


s, » 


£7 13 531 fl38%'37% 30** +% 
£8 11 IS' 38 38 9 +% 
16 118 11% 1ft 11% +% 


£0.* 13 .2% ft ft ~% 

£4 17 6 a sft a +v, 

. 62 11 27B 15% 15** 15% +V 

£9 17 £340 41% 41 41. -% 

42 1886 28** 2ft »t +V 

60 20 92 S Z7% 28 +% 

3.8 9 27 447, 44 44% -% 

1.6 48 247 40 30% 39% +** 

£0 14 982 43% 42 4ft +% 

1113 *142 17*, 171; W% +% 


27% SB +% 
44 44% -% 

39% 39% +•* 
42 4ft +% 
171; «% +% 


18% 1ft 8tandax5? . 68 M 82 .» .1ft 19‘ +% 

38 . 26% 8tanWVl.04 £7 13 S31 fl38% 37% »** +% 

Sft *311* StarratD.08 £8 11 TO' 38 38 38 +% 

11? ft BteMSdiO . TO 118 11% 1ft «% +% 

ff, 2% SaogO ,081. £9.' 13 .ft ft ft -% 

33 16. Stared .80 £4 17 6 33 3ft 33 +1* 

15% 10% SWBco JO 62 11 270 15% 15** 15% ♦** 

41% 27% StoriDgia £9 17 2340 41% 41 41-% 

31% 16% SSawnJ iJD A2 1886 28** 2ft Iff, + V 

31 25% StwWrtfl.88 60 20 92 a 27% 28 +% 

SB 30 StaneWI.60 . 68 9 27 4ff* 44 4ft -% 

40 at StonaC .80 1.6 49 247 40 39% 39% +«* 

51% Sft StopShAfO £0 14 982 43% 42 4ft +% 

21% 1ft StorEo 192 11 13 *142 177, 17*; 17% +% 

SV 1% v)Swr¥. - 2!?2L -S SfL 

2ft IT SinuMttKie ■ £0 11 210 »» *$« 

2ft 1ft SbfdRt- .80 3J 16 W7 23 22% 23; 

6>« 4% SuavSti • 6 5% ft 

39. .32% SunO. At (.3 (5 10 36. 36% 3ft +1* 

11% ft SunEI • 119 W* 10% TO% 

25% 3« Sun£nn£ffl 1* 2W » »l % 

.561* -4ff* SunCo • 3 &S 10 B96 4ft 4ft 46- +J* 

SS 40 SitodtailiU .13 14 41 5ft 5Si, 5ft -% 

■ 9% ft SunMit- » f ft a-; +% 

ff* 7 SonM* pn.i9 r is »1 o-.a • 

40 *1 SunTrM.20 • 3J tl 209 M OT* 37*, -% 

9ft 1ft SubVata.a 1-7 IB BOO 23% ' 22 S - +1 

50 33% Spl^JB .9 15 466 5ft SJ, * +2* 

17 12 Swank -JS 61 25 15 IS, 1S% 15% -% 

26% 16% Sebum 1.06 42 24 2*8 2? » » 


2ft IT SUteMttB5e ■ ftO 11 210 2ft 

2ft 1ft SbfdRt- .80 ' 3J 16 187 3 

6*« 4% SuavSti ‘ 6ft 

39 .32% SunCh At (.3(5 10 3ft 
11% ft SunEI ’ 119 W, 

25% 1ft Sun£nn£88 1* 204 21 


4 ft M PSfcG pfASO so 
fl 39% PSEQ pUOa. £7 
5ft 40% PSEO fOSS £6 
Ss 17% PSEfigEir 9.4 
n 54% PSEQ.pTOM 15 

3S*2 18 PSEGpC.43 £8 

81 62 PSEO.pr7.BO £7 

78 63 PSEO pf&Gi 10. 

79 88*2 PSfiG pi7.fi £6 

4% ff* MM- . .. 


ZtOOffi 82 62 +1 

*50 u54 54 54 +1 

4 a a a -%i 

zTOOffft 7ft Tft +H 


.9% ft SunMn- 290 « 

8>* 7 StmM-pn.W TO »1 ■ - 

40 91 SunTtM.20 33 11 2SS 38 

Eft 16% SupVata.fi 1.7 18 BOO 2»* 

56 33*2 SupMktJB .9 15 466 55% 

17 -TO Swank .48 £125 15 IS, 

36% 16% Sybron 1.08 4224 »»» » 

44% 31 Sybm pO40 58 » 42% 4ft 

18% 10% SymsCp M 52 1ft i* 7 * 

48V 26 Syntax si JO . £5 TO 

48% 32»* Sysco,. .44 J TO 39 47% 46% 


20 

47% +% 


19 2ft 2ft 2ft +% 
2800 80% 90% 8B% -% 
llODOufi 78 78 

1130 78.- 76 78 -% 


7$ 68*2 PSEG PTT.K 6B iwr». : « « 

8, MPi pSS .« TO, 11 w".li lA, +% gj' 

ft* 6 Pfl Cta« . ; . T. & * 9% ft «% I 


8ft 277, TECO £36 6.5 10 1204 36% .»* 3ft -'* 

7 TSIF 11 78 7% ft 7% -% 

21% 1ft TNP 1.25 £9 10 39 , 21% 21 21% 

31% 20% TRE I £8 49 182 2ft 27 27% +1 

97* S TRW 3 £3 43 »5B4 98% 91 91. -% 

sl ■ 11*16 vfTacBl 1'0 1 Hg , 

3* 57% TaftBrdi:i6 j- 4 ™ - b 

zn, 15 -TaUey job 1-3 12' 26* 'ft- (7 17 ; •-% 


ft 5 USHom 887 5* 8 ft 5% 

42% 31% USLaaa .80 £012 *20 39% 39% 38% -% 

46 27% USShoe.92 £1 14 219 4ft 441* 4ft -% 

TO 21% USStaaIJO ' £4 13 1M48?Z% 21V 22V +V 
56% 51 USSti piS-Sto 11. 100 52% E% 52% +% 

33 ' 25% USSti P*2. » £7 227 26% 2S% 25V ++* 

39% 29% USTob 1.72 £6 0 379 3ff» 30% 3ft -% 

Off* 72% USWea6.ee £7 9 577 u9ft 89% 90% +% 

1ft £ UnSttk « » *% ft ft 

5ft Sft UnTecM.40 £7 25 4017 uSff* 5T% 52 +% 

41 321* UTch pl£S5 £1 352 II41V 41% 41% +% 

26% 20% UnfTd 1-02 7.3145 1327 u26% 25 28% -% 

321, 25 UnfT 20*1-50 A7 1 32*, 32% 321* 

24t, to UWR 126 £7 17 477 22% 2% 22% + % 

32% 17% Udtfde JO .8 25 256 24% .23*, 24t* +% 
25% 18% Univar .80 £3 13 *55 24 £4 24 

30% 23% UWvPdl-12 . £7 12 39 30% » 30 

24% 19% -UnLaaftOe A5 9 237 23*, 2ft 23*, +V 

S3 22% Unocdl JOB £4 9 2258 27, d2Z% 22*, -% 

MTV 71% UdohnZBO £1 72 1004 13ft TOP, 13*% +2 

48 37, USUFE1.12 £8 11 8T£ 4ff, 38% 37, +% 

11% 0% UufaFdtOSa 95 *23 11% 11% 11% +% 

27% 21 UlaPL 2J2 £5 11 308 27% 271, 271, 

20% 2ft WPL ptZSO R7 6 » » 29 -% 

SO 2ft TOPL 1*2.90 £9 « », »»-% 

Zft 17 UIPL p(£04 £4 31 22% 21% 2ft 

27 Iff, U«lC0l.4Cb £7 8 179 2ft 24% 2ft +% 

25% 27% UtilCo pr£61 1£ 5 25% 25% 25% -% 

36 31V UtUCoplATO TO 20 351, MV 35% +% 

V V V 

56 26% VF GorpU8£3 13 366 56 56 56 

1ft ft Valero ' 104 505 ft ft ft -% 

2ft 19% Valor pTO44 1£ 29 23% 22% 23 -% 

ft 2V Vtoeyte* 56 11 2% ft 2% 

3ff, 20% VanOm 1 3JB. 41 27% 27% 27*, 

5%: 2% Varco • • 23 ft 3 3% +% 

16% 7 Varco pi 12 13 12% 1ft -% 

42% 22% Vartan -» 41 1239 29** JOV 29 +% 

17 ff 8 Van- JO £4 45 2« ift 1ft 16% ~V 

25% 13- Voaco .40 £2 34 12B 1ft 181* 1B% +% 

12 3% Vendo . « 29 9% 9% ft +% 

TOb 9V VaartalJOa £8 80 m2% ift iff* 

151, ift Vestmn 15 498 15 14% 14% -% 

06% 37% Vtecora At JB 20 42B 52% 5ft 57, +% 

S3 71 VaEP p(BJ4 £7 Zl5O091% 91% 91% +% 

76 57 'VaEP {47 JO £5 Z120 7B 7$ 78 

77% 59% VaEP ' [*7.45 £8 t2D 77% 77% 77% 

24 1ft Vtehaya 17 15 21% 2ft 21% +% 

85 34*, Vomad 2B 48 79% *ft *ft +% 

91% Tff* Vulcnkeje 13 t5 22 91 90% 90V - % 

WWW 

Sff, 26 WICOR£42 7 J 9 0 2»i 22* 52 s . 

27% Iff, Wacttt.60 £3 TO 2ft 2 ft 25% +% 

. 10 % *r t Watooc 09 6% «% ft -% 

34% 21% WBlrts.14 .4 29 3489 3ft 31 31% +% 

30% 22% WalernaJO 1.8 18 1*75 2ft 2ft 27% -% 

2ft 18% Wtaftfgl.40 104 2ft Mt* ■ 

C% 31% WarCS* 50 1.2 19 102 u43V 4ft 42% +V 

45 31 Wanjnfl.40 3.1 B <« 45 ««,«+% 

io% 8V waru pf 1 98 y2M iff, to 10% +% 

5ft 4ft waiu pfi.80 £7 i !*p a% m +i 

32% 20V Vtamoo .86 £8 M 21 3ft 3ft 31% 

40 28 WmCm.50 1.4 3667 37% 3ft fi "% 

40% 33% WtonrLIJB £4 552 4ft 46 40% +% 

Continued on Page 43 

Salas figures are unofflcW. Yearty highs anta reflect the 

previous SZ weeks plus the oared weefLbtd not tea latest 
trading day. Where a apfit or stock rttadend amounting to 25 
per cad or more has bean paid, the year's MtfHmr range and 
dkAdeod are shown tor the now stock only. Unieuotttafluse- 
notoftrataa ot cMdands are annual tfialwraamenta baaed on 
tea latest dedanOon. 

a-rttadend Was axtrafs). b-armuaJ rate of dMdand pkia 
stock rttadend. o-UqukJating dMdend rtO-efiadjMwwyeady 
tow. e-rttadand dacfared or pted In precertng 12 months, g- 

dwtdand to Canatfiw bmda. aubffet 10 1» nwvraaitaii* tax. 

todMdffKi dadared after aptoip or stock dMdffTO Hte*>and 
paid this yayr, om«ad. (Waned, or no action tfftan M Waat 
dMdand meeting. krrtvktaxJ daefared or paid Ita yaw, an ac- 
cumtMIve toaua with iMaenda to arraars. n-fw« baue to the 
past 52 weeks. Ths MffMow ranQa beffna arite tea start o(- 
btaftog. nd-noxt day defivery. P/E-pncte+amtap ratto. MfivJ. 
dand declared or pffd to preceding 12 months, plus stock dhA- 
dand. s-efock spM. Diwdanda begins wlte dale of apBL art-. 
jTObb t-rtvxtend p*M In suck ai precertng 12 maims, estt* 
meted cash value on ex-dWdend or ex-dStribuUon dale, u- 
r»teyeartyhlBh.ir-(radtoBhaltBd.vi-tobaniuuplEj|crTeaelaBr- 
ship w bang reorganised imder tee Banlmfffcy Art, or aacu- 
rtltes assumed by such co mparia a . wd-rtsirfcilad wl whan 
Issued, wa r w t te warrami x-ex-dhridand or ax-fights, xda- 
ax-rtstribulion. rw-withour warranta. y-ax-rtwdend and 89198 
In fuL yld-ytefd. z-sales in fiA 


ADC Tl 203 24% 24 
AEL 36 15 U 

AFQ 164 28*, 28% 

ASK TO* 12% 72% 

AamRl 136 1ft (6 

Acacfln 05r 233 2% 2 

. Acolrtn I 71 15% M*, 

'AcuRay J4 478 23% 22% 

AflacLb 663 1% 13-16 

Adage 153 4% 4% 

AdvCtr 406 ft 

Aagutm 56 4% 4% 

ADBSh JO 42 16 15% 

AgcyRs t 460 2ft 27% 

Airi*d .»a 186 Iff, 9% 

A'rWoc 153 M», M 

AlaxB 1J0 76 47% 4ft 

AMn - 737 50% 56% 

Atgorax 18 8 

AlagW JOa xtflJ 2ff* 19% 

AnegBv .40 789 27 2ft 

AHdBn J4 657 17% 1ft 

1 AlpMIc 37 5% 5% 

Altos 2022 14% 1ft 

Amcast .44 57 15% 15 

AWAirl 474 1ft 11% 

AmAdv I 1092 ft 1% 

ABnkr JO 274 14*, 14% 

Am Carr 566 14% M% 

ACoiU S3 11% 11 

AFCSL JO 272 10 17% 

Amfirst t 10 7 7 

AHetas JO 109 34% 34% 

AOteot .66 1508 33 32% 

AmloU .AO 134 1ft 1ft 

. AMasrX . . 8 ft 5% 

AUS«- 32:3* ,«% 

AJWkxr tao -30* 33% 3ft 

APhyG .--a J%:. 3% 

AmSeo L02 186 3ft 35 , 

AmS» ’135 9% 9.* 

ASolar WHIT-16 1 5-K 

ASurg 45 13-16 43-16 

Anuba 160 2662 3ft 3ff« 

Amgen *36 M% 13% 

ArtwkB 1 IB 41 *ft 

Ampad s40 63 20% 19*, 

Antogto 597 ift M% 

Anarao . 78 13% 1ft 

Andrew ■■ 130 16% iff* 

Apogee .« 115 14 1ft 

ApotoC 4670 15% 141; 

ApptaC 4648 24% 2ft 

Apietas 279 31% 31 

ApkfCm 458 16% 16 

ApfdMI 196 26% 25% 

ApktSlr 8 ft B 

Archtwa . - 69 ff, 6% 

ArgcSy 40 2ft Sff* 

ArlzB JOb 91 41% 41% 

Artel 59 ft 5% 

AadHst .12 271 9% ft 

Aatrosy 196 7% 7% 

Alcor .44 5 23% 23 

AUAms 3A 152 (4% 1ft 

AdnFd 18 121, ip, 

AtlRn .osa 2302 17% 1ft 

All Ran 220 28 25% 

AttSaAr 493 1ft 12% 

AlwdOc 0 M% M% 

AufTrT I B 4% 4% 

Atemtx 199 3% ft 

Auxton 78 9 ft 

Avacra 3*8 1ft 15% 

■At a ta Qr i 134 5% ft 

Avntak 90S IB 17% 

Avatar 42 21% 21% 

AztaM JO 11 3>; ft 

B B 

BBDO £20 246 50>* 4ft 

BRCom 26 91* 9 

B«cDfcl .40 66 17 10% 

■ BcpHw 1J6 29 40 39 

Banctac 8 ft 8% 

BanaH JO -W7 11% 11% 

BKlfe 2 606 61 6ft 

BkMAm 1 112 ft 7% 

flankvt t 402 21% 20% 

Bantas 40 121 21% Sft 

BarenD 76 12% ifl* 

■ Barries 362 21% 21 

BaTrtA 38 iff* 10 

BasAm V0<| 12 8% ft 

• Baeff.. JOa *145 4ft 40 

BayBtt 2.40a 181 67% 6ft 

BayV ■:« 18 ft ft 

Banhan 116 12% 1ft 

BettLb 132 522 37% 87 

Big B 163 16 Ift 

BioBear t 137 1ft 15% 

Btodlya 337 1ft » 

BfeRaa 486 6 5% 

Biogen 010 15*, 1S% 

Stotofl ■ 31 8 7% 

• Birdfnc . 76 6 7% 

BoatBn 165 470 40% 40 

BcbEv JOb *94 2ft 22U 

Bottle .16 4 4 3*, 

Boefflc 1 29 331, S3 

BaaiFC ,46a 138 34% 33% 

BmeCp WB 12 11% 

Breaco -.12 . 22 4% ft 

BrwTooi 907 1S-16 13-16 

Bninoa .19 108 13% 1ft. 

&*MTs . 30 28% 23', 

Brnhm 2* 6 1ft ift 

BurtBa -132 Iff* 17% 

BMAs. 104 6 29% 29 

Buafnkt 164 ff, ft 

c c 

C COR <2 7 ft 

CP Rhb T2B 4% 4% 

CW. 127 M tft 

CPI . tta *322 24% 24 

CPT 239 5*, ft 

CSP 109 13% 12*, 

C*a 44 ft 3 

CbrySe file 605 23<« 22% 

Catafco 385 .-ft 9% 

CaJStvgi . ' ■ 20 4 . ft 

CsllonP 122 1% 1% 

Cahry .16 163 13% 131* 

CanonG 2W 29% 28*, 

CapCrb 271 13-16 11-16 

CrdffiO-. -08b 175 20% 1ft 

CarearC JBI 832 -ft 6 

Caramk 466 17% 17% 

Conart t 6» 20% an, 

Caaeyas 80 16>« 1ft 

Cancer* ir 17 16% 

CntrBc 1.80 5T 36 Sft 

Cantcor 366 29 27% 

CffiBa 1J0 14 3ft 3ft 

CSanSs .78 164 Sft 24% 

CMBtt J4 K38 26% 25% 

cannot 112 ft 3 

Cetus - 1066 25% 247, 

ChapEn *31 ft ft 

CnermS JO SW 2ft 29 

ChhPnf 164 Iff; 1ft 

ChkTdi 4 7 7 

CTOwn AO 200 24% 23% 

Chemax 351 8 7% 

cnryC . .12 26 10% m, 

CNCnl 4196 91, ft 

CWPacs M5 24% 24% 

Chi anr 73 12% 12. 


24% + % 
Ml*- % 

Sl+ i 

TP* + % . 
2 -VI 

15 - % 
22*«+ % 

1% 

<%+ % 
9% + % 

16 

29 4 % 
ft - % 

14 - % 
47%+ % 

2ft+ % 

3S--S 

ft- % 
14 + % 
15%+ % 

'VA 

S:i 

11% - % 
16 + % 

10% 

26% V 

’IT* l 

» + V 

■Cft - ‘ 

15-16- % 
13-16 
36% 

1ft - % 

*0% 

2ff«+% 

'* 

1ft + V 
181* 

14 

15 ♦ % 
23*,- % 
31 - % 

16 - % 
261* ♦ V 

9 - % 

JS-?' 

4^+% 
«%+ % 
a - % 

14% +1 • 

11% - % 

S +1% 

+ *2 
1ft 

«%+ 1, 

* 

«4 

17% +. % 
21% - % 
** 

» ♦ % 

9 

S r- V- 
»+ % 
09 % 

1ft + % 

■a: i 

2ft + 1% 
2til- V 
Ift- % 
21 - % 
10%+ % 
ft + .% 

40%+ % 
67- + % 

ft- % 

1ft + % 
S' - % 
1ft 

15%- % 

m 

22J+ % 

33 

3* + % 

12 + % 
ft- % 
15- (6+ % 
15% 

T-\ 

ft 

3 % 

14 + % 

24 - % 
ft 

OV 

3 - % 
23%+ % 
ft- % 
3%- % 
1%- % 
13%* % 
29% 

u-ie-VK 

2ff* 

6 - % 
1ft 

20 %+ % 
19%- % 

a - % 

+ % 
w% 

Sft , 
2*V + % 

26>4 

ft 

*a * 

29% - U 
19% - % 

7 

24 + % 
7%+ % 
10% 

ff»+ % 

T*-\ 


enrOwi AO *195 24 23% 23% - % 

CMaa ,12a S 48% 45% 46 - % 

Cipher 500 17% 182* Ift - % 

Ctpricn t 40 6% ff’ ff; - % 

Qrccn IS ft 6% ft 

CtzSGa 86 185* 2«i, 233. 24%+ % 
CtzFid 10* 90 41% 409, 41 

CtzUt A t 186 40% 40 4ff, 

CtaUI B 1 96 20 40% 40 40 - % 

CayFad .40 658 IV, 11% 11% + % 

CtyNCp .88b 180 34% 34 34V + % 

CJafXJ .86 229 2ft 24% 2ft + % 

ClearCh 36 18<* Ito, 11% + % 

2 75 Iff, 18% Iff, + % 

473 2ft 26 26%+ % 

55 17% Iff* (7% + % 

243 Iff* 17% TO - % 

CocaBfl JOa 9 54% SO* 54% 

35 1ft 15% 15% - % 

157 2% 23-16 . 2% 

81 W% 16 M - % 

220 • ft s*a+ % 

63 13% 13% 13% 

13 *% 41* *4+ % 

1 64 Sft 37% 37% 

249 TO*, 19% 19% + % 

.74 111 Tft Ift 16% + % 

Conan 331 9% 9% 9% 

Concst .12 2127 23 22% 23 + % 

Comma .M 536 13% 13% 13% 

ComdM 161 29-16 27-16 2 7-W- % 

Cmatlc £20 314 39% 39 39% + % 

CmeeU 104 65 4ft 46% 40% - % 

CnttShg J6 41 12% 11% 117, 

CmwTl 160 7 38 37% 38 

GomAm 21 1 1 1 

Comtad J8 >1» -fi% -29% ‘ 29% — % 

: ComSys i.lOm « '•'ft --ft ft+ % 


4ff, 

40 - % 


273 16% 14% 14*, - fl, Kruger 36 x486 15% 15 »%+ .% 

1J2 173 34% 34% 34% + V Kufcke 304 11 10*, Tl 

1.60 45 71% 7ft 71%+ V L L ' 

2 «S S? SSrr V M*"" «= ft *’• ft* > 


• ’ft ’ft ’ft " 4 LSI Log 686 27?* 27i; 2ft + % 

■ 20 S fc £* ». 1TO 1"* «ft 

’5S ,£•? ? LaPwaa 226 20% W W% f-1% 

22 JL « 4 H* 4 * i L*2 By 1 40 29 BV 5ft 5*1. + V 

??* " 14 Lad Fra a 415 2 ff, 22** ZPi 

® ^ *L . . LMSw .20 128 17 16% 10% 

t» m ‘ Lam “ T 60 a ’ft ’ft ’ft 

12? 25 , Lancasi 72 tOI 18% TO 15% 

• 88< eS 4 ■£,* ” v Lanes 46 *ft *3% 4*% + % 

^ S 1 5T # “ ^ Lawsite .32 32 30»» 30% 30% + % 

« ,2 25. ‘ ir* 2?, “ 4 Loo0 « i 36 ’ ft ft ft * % 

■*2. S! S 4 ?L ^I 4 Lamar 48 13 W ? 12% 

40 W TOI* «»* LawttP J8D 173 6% 7% • 8% + % 


JO 19 4% 41, 41; 

1272 9% 9% 9% - % LaPolM 

._ « Z* £* 4+ £ ft 44 

“ *• LadFra a 

80 3 35 3* 34 iajoi w v 

.94 M3 27% 7* 27%+ % SnaT .» 


CocaBd JOa 
Coeur 
Coganic 
Conamt 
ColabR 
Colagan 
CoDtos 
CotUAc 
CoUTto 
CotoM 
Coman 


15% - % 
- 21 * 

16 - % 


30 26 ■ 25% 26 - % LaoOta 1361 7% TV 7% ♦ % 

AO IBt ZV t 27 21% 7a 13 ^ t2V 

40 « I® 1 * . LawttP J8b 173 6% 7% ■ 8V + % 

28 23% 23 23 + % *64 5 4% 4% 

TO* » ?ft ^ ®ftt b. L® « ft ^1 V;-% 

^ 122 4ff, «% - TO% + % Ll0brt .09 151 2S% 2S 25% 

• S 4 ® 29V + % Uhn, 21 a 46% 46 46%+ % 

JS 2 S ^ LlBCom 1267 9% 9 9%+ % 

y® * £. ff* LilyTuI .30 432 Iff* TO «% + % 

“ J* *1* » 22 , LteBrd 588 3P* 37 37% 

SS w 4 M. w I , LlncTel £20 7 38% 3ft 3ft- V 

rw.SStiL S, h J» imdbrg .16 20 5% 5% 5% 

fJ4xTM6 4% -^8 ^ UzCIa .35 *082 55'; Sft B 

„ “ ft .S 5 P LongF L40 105 2»; 26% - % 

48 H I?* 2& + £ Lotus 1193 21*a 21V 21% “ % 

•n SJ « 4 2, IS* “ > Lyndon 77 23% 23V 23% ♦ % 

* s ift ii$ i5r;i l ««* 316 167,-12 

MB! 295 9. «% 6% 


ComSya >.T0a 88-9% 

; CmpCda. • BOB -3 
'CmpCn .62. 899 TO 
Compua- - :1I0 '->8% 

CCTC 650 7% 

CmpAs 
CmoOt .08 191 ff* 

CptErt 
CmptH 

Cmpldtt . ~ , 

CmpLR .12 8 8% 

CmptU ““ 

CmpPda 
CmTsks 

Onwibi 
Cptti 

Comchr 100 KPt 

ConepH 18 ff| 


88- ft --■% *%+%.- 

BOB -3 - £ff£;28. +1V . 
899 TO - 18%-lffi+V 
:U9 ff, -3. • ff, 

850 7% 7% ft+ % 

177 34 33% 3* + V 

191 91* 8% 9 - % 

B 8% ft 8%+ % 

138 Iff, 10 » - % 

30 5% 5% . 51,- % 

8 8% ff, B%+ % 

070 2% 2+« 2% + 1-18 

23 8 B 8 - % 

67 23i; 23% 23%+ % 

561 4«, 4 ft 

783 1% % 'Tt, +5-1 


JS 274 IB 15i; 16 + %- 

371 7 7 .+ •% MSI 

.11 66 21% 20% 21 • MCI ■ ■ • 18016 12*, 12% 12%+% 

.00 94 23 28, »" MIW , ■ 2 10 10 10 + % 

J6 %907 i 3B%- r3tor 41% • V MJ£ ■» 4f 1 ™ S 4, S. ^ + '* 
I 238 • IS ■ 12% - Iff,- % ' MTV- 91- 33% 33% 33>* 

.-,.137 23%. -22% 2ft - V MackTr. - -«M -12 V— «V 32%+ % 
I./ 2601 17^16 ' 3%'+2V. NMerUk 16 29% 29 29 

Jfi - 5» 71% 11% 11%- •' Ntajm -" " 301 9ft 9 +% 

.10 i« *% a?, ff, roam* .oro it iss, w, i 2 %- % 

AO 1957 30% 30" 30 - % MffSef 234 11% 11% 11% 


18016 12*8 12% 12% + % 

2 10 10 10 + % 


1957 30% 30- 30 - % MffSCI 234 11% 11% 11% 

480 4% 4% 4%- % Uanltw .80 529 TS% 18% 19 + V 

372 21 20% 20%+ % MtaNS 1J4 411 4ft « 43% * % 


J2 372 21 20% 20*i + % 

G G 

4 ft 2% ft 


55 ib% ia ip, + % i 

.10 29 6 5% 6 SaSta 

307 761, 7ft 771,- % 


Marcn JO 64 (9% 19% 19%+ % 
Margux 117 4% p, 4% + % 


117 of to, 4%+ % 

M7 8% 6% -8% 

1 169 Sft 37% 3ft + % 

151 20 Iff* 19% - % 

1401 2% 1% 115-16+3- 


M6 ’S 'S 1 S + ’* «^* n,S - 10 .=5 »4 ??% 3ft - V 


100 W% 10% WV 


*40 ^ *7 1ft Iff! 12% - % 

S« » 3 a: s 

.3 ’?!> 3* McCrm .BB 491 38% 36 38 - V 


unr- 18 8% 8 8 - % 

CnCap 240 906 17 15% IP, + % 

CCapR : 1 66 103 12 11% 11% 

CCpaS Zl6 - 685 147, M lft+ % 

ConFbr .10-7% 7i, 7% 

CnsPap- 148 43 51% 51% 51% - % 

ConsPd .OB 41 3 2", ft - % 

Consul 77 2% 2% 2% 

Cntfflc £0«i 95 45% 45% 45% + % 

119 10% 9% 10 

938 Iff* 9 Iff,- % 

3604 12% 11% 11% - % 

Convraa 17 15% 14*, 141, 

CoprBto 133115-16 1*5 1%-Vi 

CoprLsr 110953-16 413-16 5% + % 

CoorsB -W 702 23% 23V 23% + % 

Copyte! 360 10% 17% 18V + % 

Gorcem 12 7 6>, 6** 

Cottks 584 10% 10 w% + % 

CoreSta 1.24 459 34 »% 3ft + % 

Corvtia 1316 2% . 2 2 VIS 

• Coamo ; 391 . 4% 3*, i 4% + 1, 

CrkBrt .14 22 15 M% M% - V 

Crenus 708 21% 20% 21% + 1 

CraaTr JO *1475 27% 27% 27% + % 
CwnBk - 33 14% 1«% M% + i, 

Crump* 25 685 25V 3*% 2S% + % 

CulInFr 34 385 21% 21% . 21% + % 

Cuiura JO 32 19 16% 18% - % 

Oycara 20 19% 10% iff* - % 

D 0 

DBA 455 15% 15 T5% + % 

001 27 3 ft 2*, 

DEP 45 14% Ml* 14% 

DSC 3980 7% 7 7% + % 

DaoySy 4177 18% 1ft 1ff,+ % 

Dmn8te 214 7% ft 7%+ % 

DartGp .13 13 127 125 125 

Dttcrds .24 322 22% 21% 22% + % 

DttoO 481 11%' 11 11% + % 

DtSwteh 635 P* 5% ff, + % 

DatoCP 102 25% 25% 75% - % 

Dtaste 18 3% 3% 3% -3-1 

Datum 117 5% 5% P s + % 

Dawvon 10 4*, 4*, 4*, + % 

DebSha JO 344 2ff, 25% 25% - % 

DedsD - 907 11% 11% 11% 

Dekalb .72 236 23% 23% 23% + % 

OentMd TO 8 % ft 9%- % 

MegPr TO iff* 18 16 

Ofasonc 339 ft 3% 3% 

Dtoeon 102 24% 23% 24% + % 

Dtomed 103 4% 4 4 

DtgttCa 196 271* 26% 27 + % 

Dlenax . 882 42 41 42 +1 

DtrfM JO 68 23% 23 23 - % 
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WALL STREET 


Unbridled 


surge m 
confidence 


SURGING CONFIDENCE kept stocks 
on Wall Street moving ahead to new 
peak levels yesterday, writes Terry By- 
land in New York. 

Investors continued to respond to indi- 
cations of a strengthening US economy, 
a weakening dollar and to expectations 
that the inflation rate will remain low.- 
Credit markets were sluggish, however, 
as hopes of an early cut in the federal 
discount rate waned ahead of this 
week's meeting of the Fed's Open Mar- 


ket Committee (FOMC). 

the Dow Jones industrial 


At the close 
average was 12.96 up at 1,828.38. 

The Dow composite and transporta- 
tion averages, as well as the NYSE com- 
posite index, were also at peaks. 

Optimistic views of the US economy 
were strengthened by Friday’s news of 
healthy employment trends. A strength- 
ening economy renders it less likely that 
the Fed will cut the discount rate. Some 
Wall Street analysts now forecast that 
interest rates will be forced higher by 
mid-year as the economy expands. Cred- 
it markets were additionally discou- 
raged by the court ruling against the 
Gramm-Rudman legislation which will 


delay action to cut the federal deficit 

Stock market indices were boosted by 
the Detroit motor stocks, which re- 
sponded to the decision of the big three 
to maintain aggressive output pro- 
grammes despite indications of slower 
sales. 

General Motors, which is believed to 
have t rimm ed production slightly this 
month, rose Sift to £70%. Chrysler, 
which has increased production strong- 
ly, gained Sl% to $50%, and Ford, at $65, 
gained $%. 

IBM advanced in good turnover, ad- 
ding $1% to $157% and other firm spots 
among the computer manufacturers in- 
cluded Honeywell, up $1% at $79%. 

After confirming trading losses, Com- 
modore International, the personal com- 
puter group, remained unchanged at $6 
Apple Computer was also unchanged, at 
$24. 

The setback to Gramm-Rudmann, 
although now facing appeal to the Su- 
preme Court, favoured defence stocks. 
General Dynamics, restored to the US 
Navy’s contract bidding lists, gained a 
further Sift to $73ft. 

As the enquiry into the shuttle tra- 
gedy proceeded, Morton Thiokol stock 
weakened $% to $33%. Rockwell eased 
$% to $36%. But Lockheed, chief contrac- 
tor to the shuttle project, added $% to 
$47%. 

With world oil prices likely to go lower 
yet, stocks of the oil .majors were nar- 
rowly mixed. Occidental Petroleum, Dr 
Armand Hammer’s group, $% to $28ft -af- 
ter results. Exxon, at $50ft was Sft bet- 
ter, and Standard Ohio $% up at $46. 

Among the industry service stocks; 
S chlumb erger, which dominates the bat- 
tered oil search business, edged up $ft to 
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$32% after confirming poor trading 
results. 

Chemical stocks, which have re- 
sponded strongly to falling prices for oil 
feedstocks, edged higher. Dow, still ben- 
efiting from results, added S% to 544%. 
Union Carbide, however, lost $ft to 582%. 

A weakening dollar brought buyers in 
for pharmaceuticals. Merck, the indus- 
try leader, added $% to $142%, while Up- 
john, enjoying another bout of specula- 
tive support, bounded up $1% to $134%. 

Financial issues remained unce rtain 
after their recent shakeout, unsettled by 
warnings of the likely effects of tum- 
bling oil prices on Mexico, which is a 
major debtor. The money centre banks 
mostly edged higher. Chase Manhattan 
edged up $% to $72%. But Citicorp shed 
$% to $48ft and Bankers Trust $% to $36. 

A dividend increase from Minnesota 
Mining & Manufacturing left the stock 
unchanged at $94%. Anheuser-Busch, 
brewer of Budweiser beer, added $% to 
542% after trading results. Anchor Hock- 
ing at £24% was 5% off in minimal trad- 
ing, also after results. 

There was a sharp upswing in Walt 
Disney Productions, on reports of huge 
box office success for its latest film, . 
Down and Out in Beverley Hills. At 
$123%, Disney bounded up $4%. 

Short-term rates made little further 
move after rising strongly at the end of 
last week. Federal, funds traded comfor- 
tably at 7% per cent, with the market as- 
suming that the FOMC. meeting would 
leave credit policies unchanged- 

Bonds edged forward in steady trad- 
ing as last week’s batch of new Treasury 
securities was absorbed by the market 
Retail interest was light but sufficient to 
take stock off the books of the trading 
firms. 


TOKYO 


Record run 
unbroken 
on fifth day 


SPECULATIVE BUYING, especially of 
lower-priced issues, sent prices to their 
fifth consecutive record as investors 
scurried to make purchases before to- 
day*s national holiday, writes Shdgeo 
Nishhooki ofJiji Press. 

The Nikkei average added 13M to 
13,226.07 for its eighth straight daily 
gain on volume of 400m shares, down 
slightly from last Friday’s 421m. Ad- 
vances led declines 414 to 410, with 143 

issues unchang ed. 

Electric powers and oils were popular 
as the issues are expected to benefit 


Both 
closed for 


and ’Singapore were 
Chinese new year holiday. 


from the yen’s rise against the US dol- 
lar. But the uptrend tapered off later on 
profit-taking. 

Tokyo Electric Power finned Y30 at 
one stage but ended unchanged from 
last Friday at Y2.920. Other powers and 
gases also lost popularity in late trading. 

Nippon Chi remained in favour, climb- 
ing Y21 to Y887 with the second highest 
volume of 14.49m shares traded. Mitsub- 
ishi Petrochemical, the busiest with 
16JB8m shares, advanced Y28 to Y553 on 
lower naphtha prices which have result- 
ed from the yen’s strength and cheaper 
oil prices. 

With the exception of these issues, 
trading focused on lower-priced issues 
for quick profits. Janolme Sewing Ma- 
chine plunged to Y843, but surged a 
maximum Y100 to Y900atthe end of the 
session. The upsurge was triggered by 
rumours that IBM of the US had bought 
shares' in the company. 

Miyoshi Oil and Fat put on Y39 to 
Y396 on heavy speculative buying in the 
hope of lower import prices of materials. 
Nippon Etemit Pipe soared a maximum 
Y80 to Y501, again on. speculative 
buying. 

Elsewhere, Mitsui Mining gained Y32 
to Y703, Seika Sangyo Y28 to Y398, Ghu- 
etsuPulp Y51 to Y539, Tokyu Hotel Y35 
to Y885, Nippon Stainless Steel Y54 to 
Y421 and Tokyu Car Y44 to Y894. 

Blue chips remained out of favour, 
with a few exceptions. Kirin Brewery 
added Y19 to Y842 as de m a n d for beer 
recovered and JVC surged Y50 to Y2.410 
after sales of video cassette recorders 
(VCRs) rose. 

Litte interest was shown in large-capi- 
tal and biotechnology-related stocks. 

Bonds stayed weak in early trading 
but firmed slightly towards the close on 
speculative buying by banks and securi- 
ties companies, sparked by the yen’s 
cli m b above the psychological barrier of 
190. to the dollar in late trading on the 
Tokyo Foreign Exchange Market 

The yield on the benchmark 62 per 


cent government bond due in July 1995 
from 5.6<'~ 


rose from 5.640 per cent to 5.670 per 
cent The rate on the 6.5 per cent govern- 
ment bond maturing in December 1995 
went up from 5580 per cent to 5.735 per 
cent but dropped later to 5570 per cent, 
reflecting .brisk inter-broker trading. 


SOUTH AFRICA 


THE SHARP drop in the value of the 
rand only served to. boost prices. in Jo- 
hannesburg yesterday. 

Golds, reacting to the firmer bullion 
price - gold breached $340 an ounce - 
showed solid advances. Among the more 
expensive issues, Buffolsfontein rose 
R1.50 to R75, Free State Geduld added 
R1-.75 to R68.75 and Driefontein gained 
R125 to R5325. 

Nedbank, South Africa's third largest, 
hanking group, ended unchanged at R9 
despite news that its chief executive has 
resigned and the bank pl&nsa rights- is- 
sue to restructure its capital 


EUROPE 


Three more 
enjoy view 
from the top 


THE TEMPO of trading accelerated on 
the European bourses yesterday, produ- 
cing record performances in three lead- 
ing exchanges as a professional buying 
spree overwhelmed faint-hearted profit- 
takers. 

Paris stood confidently on a new peak 
after last week's record-setting display. 
The French market is currently viewed 
by some, particularly British, invest- 
ment analysts as having the potential of 
repeating this year the dazzling aerobat- 
, ics that Italy offered the international . 
equity market last year. 

The bandwagon effect, needless to 
say, has to be distinguished from the 
genuine investment opportunity while - 
the outcome of the forthcoming elec-, 
tions is not a foregone conclusion. 

The CAC General index advanced 32 
to a record 268.1. 

Banks, stores and engineering stocks' 
formed the core of yesterday’s buy lists 
while some discreet s elling in foods, 
which have acted as the cornerstone of 
much of -the recent advance, was detect- 
ed. 

Hachette was one of the session’s 
bright lights with a gain of 8 per cent - 
FFr 130 - to FFr 1,800 Peugeot, which 
finished the Friday session with a 12-' 
month high, repeated the performance 
with' a FFr 56 jump - a hefty 7 per cent 
gain on the day - to a new peak of FFr 
776. This is set against data suggesting a 
contraction in the domestic new car 
market 

All was not sweetness and light 
among building issues. Screg, which has 
displayed recent volatility, resumed the 
downward trek with a 9 per cent slump 
to FFr 107 although Bduygues picked up 
FFr 5 to FFr 1240 on the back of last ' 
week’s results. 

Dumez firmed FFr 8 to FFr 1,058 amid 
plans for a one-for-seven scrip issue and 
a less-than-inspiring hint of flat results 
for 1985. The group's involvement in the 
proposed cross-Channel tunnel, al- 
though reflected in much of the current 
strength of its share price, has not 
appeared on the balance sheet yet 

Among export-heavy blue-chip food 
and drink shares Pernod Ricard added 
FFr 13 to FFr 868 and Perrier firmed 
FFr 23 to FFr 504. Moet-Hennessy, the 
champagne to rosebush group which 
looks as if it has cornered the market on 
St Valentine romance, put on FFr 19 to 
FFr 2235. The group, which also mar- 
kets top quality health care products, is 
now firmly in the upper band of its trad- 
ing range but still FFr 200 short of its 
12-month high. 

Other features of a spirited session 
were a steady Elf Aquitaine at FFr 213 


in the face of an unkind oil market 
which is still under the threat of over- 
production and and/or slumping prices. 

Matra added FFr 40 to FFr 1,600 while 
Club Med, repeatedly linked recently as 
a possible takeover/mereer candidate 
with Wagons- Lits of Belgium, dipped 
FFr 1 to FFr 452. 

The record run in Milan took the Ban- 
ea Commerdale index across the 500 
threshhold for the first time with a 2.84 
jump to 502.40. The steam of the rally 
was again confined to a small band of in- 
ternational favourites with Fiat topping 
the industrials list The car group added 
to Friday’s peak showing with a fresh 
L2S8 surge to L6.999 compared with its 
12-month low of 12,085. In after-bourse 
trading, prices touched L7.070- 

Trost buying and overseas purchase 
orders swelled demand which also bloat- 
ed Mediobanca 14,600 to U 50, 000. 

A determined, and not unexpected, 
foray by profit-takers rattled sentiment 
a little as it combined with fresh fears of 
a new short-term political crisis within 
the Government 

Montedison thus finished' only L10 
higher at £2^869, just below its 12-month 
peak, while Olivetti, by now an essential 
constituent of any foreigner’s shopping 
list dipped L5 to L10.599. 

Among insurers Ras added L775 to 
LI 7 2 ,975 while Generali was (dipped 
back L500 to L83.500 and Toro slipped 
L240 to L30.050. 

Market interest still remains firm 
among top-quality equities while second- 
line issues have yet to enjoy the full 
flourish of overseas support 

The slightly firmer showing in Brus- 
sels was still sufficient to take the Bel- 
gian Stock Exchange index to another 
peak with a 21 point filip to 3,048.54. 

Petrofina, the exchange’s- bellwether, 
added BFr 40 to BFr 6240 while Wag- 
ons-Lits reversed early gains to finish 
the session BFr 80 cheaper at BFr 5,000 
on late confirmation that it had agreed 
to take over toe Montparnasse Park ho- 
tel in Paris. 

The move into secondary issues was 
noted with Bekaert BFr 430 higher at 
BFr 9200 on suggestions that the wire 
products group may be seeking an over- - 
seas - US or Tokyo - bourse listing. 

Chemicals, often moving parallel with 
oils, suffered from delayed profit-taking 
after last week's buying spree. UCB lost 
BFr 130 to BFr 5260, Solvay surren- 
dered BFr 90 to BFr 6,920 

Frankfort was more preoccupied with 
toe final fling of Carnival than with seri- 
ous bourse dealing. Ceramics group Ros- 
enthal was one of the few to show signs 
of coherent life with its DM 17 advance 
to DM 366 while Deutsche Bank man- • 
aged a more modest DM 8 rise to DM 
799.50. Daimler stalled at DM 1248 irre- 
spective of its divestiture plans. . 

A lacklustre bond market saw the • 
Bundesbank buy DM 92m of paper com- 
pared with Friday’s meagre DM 8.5m 
sale. 

Amsterdam finished mixed, Stock- 
holm experienced a wave of buying trig- 
gered by lower domestic interest rates 
while Madrid edged higher in thin trad- 
ing. 


LONDON 



pave path 
to peaks 


BLUE CHIPS and situation issues were 
the centre of attention in tendon yester- 
day where toe FT-SE 100, which has ... 

Wedbefondrecenttym .a»iMtorrfr r : . 
cord levels, hit a high of 1,461 2,^ 18.5. 
The FT Ordinary also peaked with a. 72 /■: 
.rise to 1,187.7. 

New investment was encouraged by a 
reappraisal of the affects of a lower afl 
price on the economy, hopes of tax cuts 
fo next month’s budget and the more re- 
mote chance of a reduction in to* duty 
on share trading. 


u uuuc •• ■ ■ 

There appeared no shortage of funds 
- ' e Wellcome share iame being. 


despite the TTCUW1U« wn 

17 times oversubscribed. It attracted .mi _. 
massive £4J5bn. ' w- .< 

Takeover targets prospered;’ 

' pathos gained Spto 247p, while its suitor 
of two weeks ago, DaWson International * :: 
added lOp to 218p. However. VanfonaVlr 
yeUa,12p tower at 438p, seems set to car- " 

ry off the bride in an,agreed deal. ' • : 

Gilts were stroogm & market showing 
sighs of stock shortage. ' 

Chief price changes. Page 43; Detad* - 
Page 42; Share in/bnuatton, 1 
Pages 40-41 


AUSTRALIA 

SCATTERED industrials and, some 
banks .were the main winners after a-.-, 
lifeless day of trading in Sydney yester- 
day. 

The AH Ordinaries share index gave . 
up a small 02 to 12682 and declines out- ? 
paced advances 221 to 219, - 
After rising sharply for the past two 
weeks, News Corporation succumbed to 
a bout of profittaking to dose 30 cents 
easier at AS 1220. TNT. the transport 
group in which News Corporation’s Ru- 
pert Murdoch has a stake, rose 3 cents 
to AS2.92. 

In other media issues^.Fairiax gained - 
10 cents to AS7.60 
BHP was unchanged at AS728 .ex- 
scrip, while Robert, Jiolmes 8 'Court’s 
Bell Resources, which has made a par- 
tial takeover bid for-BHP; was also un- 
changed at AS5.10 ex-scrip. ( ' 


CANADA 


A MODERATE easEfig was evident fit 
Toronto, but most sectors were little 


changed by mid-session, 
it Gold 


Mascot Gold Mines pained 10 cCnts to 
C$420 after news that several banks - 
had offered to finance its Nickel Plato 
gold project in British Columbia. 

Among other situation stocks, Carting 
O’Keefe, which has agreed to import and 
market in Canada Australia's Fosters 
Lager, added C$% to (311% 



INCREDIBLE 
BUT TRUE. 


< 

2 


Germany’s old established 
GOVERNMENT GUARANTEED State Lottery, the 

NORDWESTDEUTSCHE KLASSENLOTTERIE 

is offering you a great opportunity. Next lottery -will start in April 1986 and will last for 6'months. 

200,000 guaranteed winners out of only 500,000 tickets sold. 

Incredible odds. More than every third ticket a sure WINNER. Our total payout is more than 

169 MILLION D-MARK 

(exactly: DM 169,667,000.—) 


equivalent to about 75 Million US. Dollars imagine, with every TICKET you boy yon Damdoate m 
26 weekly drawings. You have 26 WINNING CHANCES to become a 4 - 


MILLIONAIRE 


overnight. We have made many Millionaires. 

All prizes are TAX FREE in Germany. Any prize amount will be paid immediately in anveurrenew 

STRICTEST CONFIDENCE. Do not delay - Order 

official accredited Lottery Agent; 


CHRISTIAN SCHIPPMANN, P.O. Box 70 15 69. 
2000 Hamburg 70, West Germany. 


* US $ and £ prices are subject 
to rate of exchange. 

Men tor. aB 4 dana meWiuR « 


cadi riitt No addition*! dui^es- 


Mri/Mrs/Miss. 
Street 


Please fill in number of tickets you want to order: 

1/lricMs) £217,- or US$335,- or DM738- each 

1/2 tickets) £112,- or US$172,- or DM 378,- «ch 

1/4 ticket® £ 59,- or US$ 90,- or DM198,- each 
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Kindly enclose cheque with your order. 76£3 w j 
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